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THE WEEK 


EVERAL weeks of gradually reviving business have 

given the situation a brighter aspect. Although 
activities have not broadened in every line, a breaking 
away from the Summer inertia has come earlier than 
usual in some trades, and general sentiment is notice- 
ably stronger. Maintenance of high prices for the 
principal farm staples has supported the better feeling 
recently agricultural where 
prospects have distinctly improved, and confidence 
increases in some of the industrial centers of the Kast 
as Signs point to a recovery in manufacture. With 
operations having reached a low level in many instances, 


developed in sections, 


there is a natural expectation now that any change will 
be in the right direction, especially as the disproportion 
between production and consumption has been largely 
eorrected. The result of months of curtailment of out- 
put appears in a decided decrease in available supplies 
in some quarters, as in certain divisions of textiles, and 
indications are not lacking of a modification of the long- 
continued practice of purchasing only for immediate 
needs. Although the excess of price advances is nar- 
rower this week, the position of various sellers has been 
strenethened by the reduction in stocks of goods, and 
increasing demands have eaused higher markets for 
hides, wool, copper and some other important com- 
modities. The outcome of August business promises 
to be a moderate gain, supplementing the improvement 
that oceurred in July, and a solid basis appurently 
exists for a further expansion in the Autumn. 


Another month’s building statisties show a further 
reduction in value of permits issued, 103 cities of the 
United States reporting a total of about $179,200,000 
for July. This is not only materially below the amount 
for June, but it marks the fourth consecutive monthly 
decrease, and is 5 per cent. less than the aggregate for 
July, 19238. The falling off from the figures for the 
earlier vear was due, however, to a loss in Greater New 
York, the outside cities making a favorable comparison. 
In Greater New York, gains occurred in the boroughs 
of Bronx and Richmond, but Brooklyn had permits 
nearly 60 per cent. smaller than those of July, 1923, 
and this accounted for the reduction in the total for 
the country as a whole. 


Only about a 50 per cent. rate of mill operation is 
reported in the steel industry, but even this low figure 
inarks an improvement over the recent showing. Each 
week of late has brought some gain in production, with 
additions to working forees, and there is now more 
optimism than has been noticeable in a long time. As 
a rule, individual orders are not large, but they are 
more numerous and are fairly well diversified. Con- 
sidering the season of the year, structural steel plants 
are running on a very good schedule, while Pittsburgh 
wire mills have put on more men to meet the increased 
demand for their products. In pig iron, though buy- 
ing is not large, there is more resistance to price con- 
cessions, and some actual advances have been estab- 
lished. 


In July, for the sixth consecutive month, domestie 
consumption of cotton fell off. An official report issued 
on Thursday of this week placed last month’s total at 
346.671 bales, whieh is 3,606 bales less than that for 
June and 116,377 bales below the amount for July, 
1923. The decrease from the June figures is, however, 
ihe smallest of the present vear, and the recent improve- 
ment in the dry goods trade suggests that the low point 
in cotton consumption may have been passed. Like the 
consumption report, returns of July exports show a 
reduction, the outgo being only 211,533 bales. This is 
fully 19,000 bales under the June shipments, but is 
10,000 bales more than those for July of last year, 
when the exports were abnormally small. 


Moderate encouragement is again given by the week’s 
reports from the dry goods trade. A steady increase 
in business in wholesale channels is strengthening the 
position of sellers, and some mills that have been shut 
down are resuming operations. The character of the 
current demand does not indicate any anxiety as to 
future supplies, but it is considered significant that 
stocks of some kinds of cottons have undergone an 
appreciable reduction. New prices named on denims 
show declines from the previous nominal quotations, 
but the undertone of the markets, as a whole, is firmer, 
reflecting the prolonged curtailment of production. 
Although there is no general movement toward de- 
ereased wages, several downward revisions have oc- 
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curred both at New England and Southern manufac- 
turing centers. A strike at Paterson silk mills is an 
adverse feature. 

No check has yet occurred to the rise in hide prices 
that began several weeks ago. Further advances were 
established this week, both in domestic and foreign 
markets, and the present quotation of 16c. for No. 1 
native steers represents an increase of 4c. in a little 
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more than a month. In calfskins, moreover, a strong 
situation exists, with supplies venerally well cleaned 
up. A full response to the upturn in raw material prices 
has not been made in the leather trade, but conditions 
in that quarter are distinctly firmer and demand is 
broadening gradually. Similarly, business in footwear 
shows some revival, buyers beginning to show more 
‘nterest in Fall requirements. 


—_— 


GENERAL BUSINESS CONDITIONS 


UNITED STATES 

BOSTON.—tThere has been a noticeable improvement in 
most lines the last few weeks, and a more hopeful feeling 
is now quite general. Consumption of wool is lower and 
volume of sales have decreased, but many mills are still 
coming into the market for supplies. Prices are firm. 
The dry goods market is quite a little improved, with 
quotations on lightweight fabrics and dress goods higher. 
Increased price for cotton goods and the subsequent 
activity in primary markets have found mills unwilling 
to make forward contracts, even at substantial increases. 
Mill quotations have been well maintained and demand for 
piece goods fairly steady. Worsted and cotton yarns have 
been in better demand; prices of the former have advanced, 
but cotton yarns are weak. Sales in department stores 
during the first three weeks of July were equal to those 
of the same period a year ago. 

Activities of the boot and shoe manufacturers make a 
relatively poor showing, though advance orders are large. 
Current operations are somewhat spotty, but outlook for 
Fall is much improved. Tanners are doing a fair volume 
of business, and the hide and skin market is fairly active. 
Prices are advancing. Tanning materials and dyestuffs 
show a slight improvement. Electrical industry is operat- 
ing nearer capacity than any other trade just now. Sales 
of hardware are increasing and collections are better. 
Prices of woodpulp are slightly firmer, but business is quiet. 
Hardwood buying is mostly in small lots, but dealers are 
looking forward to a good Fall trade. Building lumber is 
quiet and prices weak. Completed building contracts in 
New England are about 5 per cent. in excess of the 
value reported last year for the first seven months. 

WORCESTER.—There is a general strengthening of 
optimism regarding an early improvement in general busi- 
ness conditions. Retail trade is better, although mid- 
summer dulness is being experienced in some branches, and 
some of the manufacturing plants that closed for vacation 
periods are resuming operations. Excessive heat and the 
prolonged drougth have caused heavy losses in agricultural 
sections. Collections continue slow. 

PROVIDENCE .—In many trades a more optimistic feel- 
ing is noticeable, but it is elicited more by future prospects 
than by present conditions. Some textile industries that 
have been temporarily closed have begun to operate a few 
more looms, and manufacturers express the opinion that 
there is comparatively little in the way of stocks of mer- 
chandise in the hands of either the retailer, jobber or manu- 
_ facturer. The number and value of building permits are 
showing some falling off as the season advances. Collections 
are very slow, and credits are being watched closely. 

NEWARK.—General rain throughout the State during 
the week has been of great benefit in the agricultural 
sections, as it was badly needed by growing crops of all 
kind, including fruit and vegetables. Practically all manu- 
facturing plants in this section are now running with 


reduced forces, some on part time schedule, but no serious 
problem of unemployment has developed as yet. Farm 
help is still in demand, while in the building trade, which 
is still active, supply of labor is about equal to present 
demands. 

Retail distribution continues fairly satisfactory for the 
season, particularly in lightweight wearing apparel, milli- 
nery and fancy goods, though mid-summer furniture sales 
are rather below the average in sales totals. Building ma- 
terial, including lumber, continues in good demand, with 
prices practically unchanged. Automobile sales are now 
inactive, but accessories are selling fairly well. Banks 
continue to report large deposits, with ample money for 
all demands. Collections are characterized as fair. 


PHILADELPHIA.—Local retail sales so far this year are 
ahead of those for the same months of 1923; for June the 
gain was slight, but in July the increase was about 15 per 
cent. The present month looks favorable, although Fall 
business is opening up slowly. Buyers are very cautious 
and are not anticipating requirements to any great extent. 
Immediate business continues to be fairly satisfactory and 
many complaints are being made about the slowness of 
collections. 

Wool is beginning to brighten up considerably, sales for 
the past four weeks having increased 100 per cent. The 
market is advancing very rapidly and a good season is now 
looked for. Makers of high-grade women’s and children’s 
shoes are doing a normal business, collections are fairly 
good and labor plentiful. Millinery has shown a decided 
improvement, but is not normal, as yet, Fall trade opening 
up rather slowly. Clothing manufacturers are shipping 
Fall orders, but business with them is somewhat disappoint- 
ing. 

Dealers in plumbing supplies are ahead of their sales 
totals at this time last year and outlook for a continuance 
of present volume is good. There are more inquiries for 
bituminous coal from industrial consumers, but paper, wall- 
paper and some of the stationery lines are going through 
the usual Summer lull. Their prospects for a big Fall trade, 
however, are good. 


PITTSBURGH.—Retail trade is of fair volume, while 
jobbing trade as a whole is quiet. Industrial operations 
show moderate improvement, though quite spotty. Demand 
for coal mining equipment is light, and oil well supplies 
are moving in smaller volume. Lumber for construction 
requirements continues in fair demand. August furniture 
sales are bringing out a pretty good volume of business. 
Window glass production shows little change, with demand 
rather slow. Hardware is fairly active, particularly in 
builders’ items. Groceries are rather quiet, vut provisions 
are in normal demand, with prices somewhat higher. Trade 
in many mill and mining sections has been very slow, and 
requests for extensions have been quite frequent. Collec- 
tions show an improvement, and money is easy. 

Inquiries for coal are slightly better; but little change 
in volume of sales is noticeable, and mining operations 





a ae 


























August 16, 1924 


are still estimated at less than 40 per cent. of normal. 
Prices continue low, and are quotable as follows per net 
ton at mines for mine run coal: Steam $1.50 to $1.75, coking 
$1.60 to $1.75, gas $1.85 to $2, steam slack $1.15, and gas 
slack $1.25 to $1.35. 

BUFFALO.—A decidedly better tone developed in primary 
markets last week, due, in a great measure, to an increased 
inquiry for goods, resulting in some substantial forward 
orders. Requirements are varied and embrace practically 
every kind of merchandise carried by the large stores. 
Sales compare favorably with those of a year ago, but 
greater effort has been made to stimulate retail interest 
by liberal advertising and special offerings so that net 
profits have been lessened proportionately. Prices have 
apparently adjusted themselves to a more normal basis 
and manufacturers and wholesalers are keeping stocks 
well in hand. 

Prospects for a good harvest have resulted in a better 
feeling in the country trade, collections are reported easier, 
and a more optimistic feeling prevails than for some months. 
Building in the residential section has slowed down to 
some extent, as the housing situation has been eased up. 


ST. LOUIS.—Although mid-summer inactivity prevails 
in most departments of retail distribution, trade in general 
is satisfactory. Demand for vacation supplies and light 
apparel holding up well, and household goods meeting with 
a good response. In wholesale circles there is a further 
improvement in business sentiment. Visiting merchants 
are in the market in largely increased numbers and the Fall 
season is in full swing, there being a healthy buying move- 
ment throughout all lines, which is expected to increase 
materially within the next few weeks. Firmness and 
strength in all markets is being reflected in increased 
buying, indicating that stocks are light. Men’s and boys’ 
wear are especially active, as are dress shirts. Constantly 
improving crop prospects make for unusual heavy market- 
ing of farm products, and the continued ease in the money 
situation puts merchants generally in an optimistic mood 
regarding Fall business. 

Wholesale lumber is improving, although buying is more 
or less irregular. Last week, demand extended to hard- 
woods in a somewhat greater degree than heretofore. 
Southern pine representatives report an increase in volume 
of sales, stocks at Southern pine mills being more or less 
broken as to staple lines. In Western woods there is a 
much firmer market, but no material advances are noted 
locally. There has been a gain in sales of cypress, but 
prices are stationary. 


BALTIMORE.—Local business conditions have evidenced 
some improvement during the week, and industry generally 
is gradually emerging from its mid-summer dulness. Some 
manufacturers are running full time again, as inquiries 
are becoming more numerous. Fertilizer trade reports a 
continuance of the improvement noted last week. Orders 
for Fall shipment are encouraging, particularly in view 
of recent price advances in most fertilizers. Dry goods 
reflect the improved financial status of agricultural in- 
terests. Buying orders from the South are being booked 
in increasing numbers. Operations in the textile industry, 
however, are still below normal. 

Baltimore coal operators are more hopeful than they 
were last week, although demand is still below expectations. 
Production of soft coal in all districts during the week 
ended August 2, the latest date for which figures are 
available, totaled 7,486,000 tons, against 7,564,000 tons for 
the previous week. Automobile dealers still report business 
to be quiet, although tire and accessory houses are doing 
fairly well. Manufacturers are adhering closely to dealer 
demand, and supply stocks are being gradually reduced. 
Agricultural improvement has been reflected in renewed 
farmer interest in automobile products. Leaf tobacco 
receipts fof the week totaled 1,518 hogsheads, while sales 


DUN’S REVIEW 5 


aggregated only 1,166 hogsheads. 
mostly of common grades. 


LOUISVILLE.—Business was quiet during June and 
July, but has shown a decided improvement since August 1. 
Crop prospects are more favorable, and as a result outlook 
for implement dealers has greatly improved. Hardware 
sales are increasing, and at present are close to last year’s 
figures. Handle manufacturers report Northwestern trade 
improving and more inquiries coming in than for two or 
three months. 

Automobile supply trade is fairly active, but harness 
trade is slow. More orders have been coming in for dry 
goods the last few days. Plumbing supplies and sanitary 
wares are in good demand. In the cooperage business, 
sales are increasing and, with present crop prospects, Fall 
business should be good. Hat and cap houses have booked 
a normal Fall business. Flour millers made about half 
their usual output of flour for July, due to inability to get 
wheat. The recent price advance began before the new 
crop moved so that millers and merchants failed to profit 
by it to any extent. 


Unsold leaf consisted 


MEMPHIS.—More confidence is now expressed in the 
future, owing to the favorable reports coming to hand 
from cotton-growing districts. Boll weevil has done prac- 
tically no harm thus far, and chances are now against the 
pest, as weather conditions have favored satisfactory 
fruiting, except in those places where deterioration has 
resulted from the prolonged dry spell. 

Mid-summer dulness prevails in many branches of the 
retail trade, but lumber has improved considerably and 
builders’ materials of all kinds are in quite lively request. 
Building operations continue at a good rate, but there have 
been no reductions in rents, despite the number of new 
homes available. Common labor is increasingly plentiful, 
but cotton fields are expected to absorb the majority of it 
very soon. 


MUSKOGEE.W—Special sales have done considerable to 
make the usual mid-summer dulness less noticeable, and in 
some articles, volume of business in July was ahead of that 
for the same month in 1923. Collections are satisfactory 
and a good Fall business is expected, crops being in excellent 
condition. Jobbers report more business than during July 
of last year and collections have been fairly good with them. 
Building operations are practically at a standstill, but gen- 
eral outlook for business is better than it has been for two 
or three years. Bank clearings are about normal. 


NEW ORLEANS.—Wholesalers are finding a slightly 
improved condition in business, with fair prospects for Fall. 
A buyers’ convention held here during the week attracted a 
large number of merchants, and good-sized orders were 
booked. Retail trade is holding up pretty well, and col- 
lections are somewhat better. 

In some sections, growing cotton is well advanced and 
prospects for a good yield are favorable. Sugar has not 
been in much demand; quotations are unchanged. Inquiry 
for refined has improved. Louisiana cane is not making 
the desired progress; the crop is not only late, but rain is 
needed badly. Rice is moving well at firm prices. 

Building operations continue active, and indications are 
that construction work this year will exceed that of any 
similar period during the last decade. Material and labor 
costs are firm. 


SHREVEPORT.—Wholesale and retail trade continue 
quiet, purchases being confined largely to actual require- 
ments. Cotton crop in this section had a late start, due to 
a backward Spring. Wet, cool weather was followed by a 
drought, which is now entering on its tenth week, and the 
opinion is pretty general that yield will be short of that of 
last year by 40 or 50 per cent. Shreveport cotton receipts 
to August 1 amounted to 114,065 bales, against 74,256 bales 
for the same period last season. Stock on hand August 1 
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was 6,867 bales, against 236 bales on the same date last 
year. Building operations continue to hold up well. Last 
month the city council authorized a million dollar city water 
project, and also authorized appropriation of sufficient funds 
for the undertaking. Bids for the work were opened August 


| ad 


7. Collections are reported slow. 


CHICAGO.—Improvement in trade sentiment and in the 
distribution of merchandise which became noticeable about 
a fortnight ago is becoming more pronounced. Merchants 
seem to be breaking away from the practice which they 
have followed for so long of buying only for their immediate 
needs, and Fall requirements are being covered more 
liberally. Orders fr.m road forces are running ahead of 
those of last week and the corresponding week a year ago, 
in both number and volume. Textile markets are firm 
and the margin of supplies over demands is considerably 
narrowed, resulting in some complaints of difficulty in 
obtaining prompt shipments. Retail business also makes 
a good showing, especially in seasonal lines and a satis- 
factory Summer turnover seems assured. This fact, to- 
gether with a more cheerful feeling in the interior, due 
to advances in prices of farm products, is reflected in 
greater confidence in the future. 

In manufacturing, improvement is noted, due to similar 
causes. Manufacturers of implements are buying steel 
more freely. There has been no subsidence of activity in 
building operations, and the movement of materials con- 
tinues heavy, with an increase noted in both orders and 
shipments of lumber. 

CINCINNATI.—Improved tone of general business, which 
has been manifest during recent weeks, is gradually gaining 
momentum, and there is developing a disposition in trade 
circles to give more consideration to future requirements. 
There is evidence of seasonal improvement in the dry goods 
trade. There is a growing demand for cotton piece goods 
and staples are selling more actively than for some previous 
time. The market shows an advancing tendency in the 
case of staple cotton goods. Demand for millinery is only 
moderate. 

Sales of hardware during July were slightly ahead of 
those for the preceding month, and retailers, especially in 
the country districts, are ordering futures more liberally. 
Somewhat better request is being made for general factory 
supplies, and prices are slightly firmer. 

CLEVELAND.—Retail merchants maintained a good 
volume of sales during the week by making a general 
clean up of Summer merchandise through special sales. 
Shelves are now practically clear for Fall merchandise, and 
there is already much stock of that kind on display. The 
feeling towards prospects for a good Fall trade is op- 
timistic. 

Trade in the heavier commodities is being sustained at 
volume existing during the past few weeks. There is much 
building construction under way, causing activity in supply 
trades, but it is now believed that the high peak of the 
construction season has been reached. Metal industries 
are showing a more active tone, and demand for materials 
in the iron and steel trades is picking up somewhat. There 
is little change in the coal market. 

TOLEDO.—Buying in wholesale and manufacturing mar- 
kets has made some gain, and, while this has not been 
large, it is definitely getting a better tone. Clearance sales 
have been well patronized, placing stocks in a healthy con- 
dition, although retail buying continues on a rather cautious 
basis. Prices, however, are holding firm. Collections are 
fair. 

Crop outlook, together with advanced prices, has ma- 
terially improved country buying. Manufacturers of farm 
machinery and equipment report their business better than 
for two years. Building hardware, lumber and all building 
supplies have been selling well, owing to very active building 
operations. Coal loading on the lake has shown an increase, 
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DETROIT.—Retail business in Detroit continues to show 
a reasonable turnover of seasonable merchandise, reduced 
public buying power, as a result of restricted factory 
operations reducing general volume of trade but slightly. 
Buying, however, is principally to cover spot needs and this 
holds good also among customers of local jobbing and 
wholesale houses. Road forces of the latter report a light 
demand on the whole, with little apparent interest shown in 
future commitments. Prices show practically no change, 
except on special sales, utilized to move sluggish mer- 
chandise. 

Industrial conditions evidence no material improvement 
and factories generally are marking time, with restricted 
hours and forces, though a somewhat more optimistic tone 
is prevalent. No decided increase in industrial output is 
evidenced for the immediate future. 

DULUTH.—Business continues to be quiet in most lines, 
but there is a noticeable tendency towards optimism, which 
is growing stronger each week. It is based principally on 
the excellent crop prospects throughout the Northwest, to- 
gether with substantially higher prices being quoted for 
staple farm products. 

There is considerable activity in building, although the 
character of this is changed from that of last year. Instead 
of a large number of residences being erected, present work 
is confined almost exclusively to larger projects, such as 
business structures and public buildings. 

KANSAS CITY.—Current business is normal for the 
mid-summer season in volume, but sentiment is still op- 
timistic and, as orders continue plentiful in small amounts, 
there is a tendency toward increased activity. Mail orders 
are plentiful and road orders are showing up in sub- 
stantial amounts. Expectations for a good holiday business 
are brightening, particularly in better grades of mer- 
chandise. Both jobbers and retailers report stocks at 
« minimum and commitments are still conservative. Col- 
lections are generally classed as satisfactory. 

KEOKUK.—While wholesalers and jobbers report volume 
of business below normal, the future is viewed with more 
optimism following the improvement in prices of farm 
products. Stocks continue low and retail buying is mostly 
for nearby requirements. In some manufacturing lines, 
production is below that of June, but sales are reported 
on the increase and a good Fall trade is anticipated. Sum- 
mer wearing apparel is moving satisfactorily, sales being 
stimulated in some cases by special reduced prices. Auto- 
mobile distributors report sales somewhat below normal for 
this season of the year. Collections are fair to slow. 


LOS ANGELES.—Unusual life and activity for this 
season continue in most retail and wholesale lines, and it 
is predicted that many stocks will need prompt replacement 
to care for the increased sales volume looked for a month 
or so hence. Collections are fair, on the average, 

Many important interests, after careful surveys, have 
commenced operations here in the past couple of years, 
and more are expected, Los Angeles being found a favor- 
able city in which to establish, not only because of its size 
and rapid growth and the suitable sites and power facilities 
accessible, but for the advantages the port offers for busi- 
ness expansion in the Far East, and in other directions, 


where new markets can be developed. Custom exports last 
month broke all records. 


PORTLAND.—Jobbing business continues in fair volume 
and confidence is general that Fall operations will be on 
a larger scale, as reports from the agricultural districts are 
optimistic. Bank clearings continue to show gains over 
those of a year ago. Total deposits of all Oregon banks 
at the close of the fiscal year were reported at $267,813,697, 
as compared with $262,911,262 a year before. Resources 
aggregated $318,911,712, showing a similar gain, while 
loans and discounts of $171,073,005 were slightly less than 
they were a year ago. 
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A better feeling exists in the lumber industry and manu- 
facturers now report a good trade with Australia; there 
is also a better inquiry from the Orient. Prices are on 4 
steadier basis and stocks are lighter than usual at this 
time of year. For the first 31 weeks of 1924, production 
by West Coast mills amounted to 2,864,436,981 feet, or 5.98 
per cent. less than that in the same period last year, but 
15.16 per cent. more than it was two years ago and 91.25 
per cent. more than the tctal for the same weeks three 
years ago. Orders in the same time totaled 2,830,363,381 
feet and shipments 3,029,285,830 feet. 

With the wheat market strong, farmers are not ready 
sellers. Not over 5,000,000 bushels have been sold in the 
Pacific Northwest to date, and most of this brought the 
advanced price. The Oregon crop is estimated at 15,237,000 
bushels, against 28,009,000 bushels last year and 20,531,000 
bushels for the five year average. Oats are estimated at 
7,776,000 bushels, or 75 per cent. of last year’s yield, and 
barley at 2,211,000 bushels, or slightly less than the crop 
ot last year. 

SEATTLE .—Belated Summer demand for wearing ap- 
parel has given local retail establishments a two weeks’ 
spurt. Annual clearance sales in house furnishings are 
being well attended. The port of Seattle made a $31,000,- 
600 gain in its foreign and domestic business during the 
first half of the year. The tonnage amounted to 3,854,000 
tons, worth $325,520,000. Bank clearings for July totaled 
$162,352,000, building permits amounted to $2,061,000, and 
real estate transfers aggregated $1,828,000. All reports 
show improvement. Canned salmon is beginning to arrive 
by boat from Alaska canneries, and the market remains 
steady at opening prices. The pack in most northern 
districts is average. The run on Puget Sound is now 
beginning. 


DOMINION OF CANADA 


MONTREAL.—Continued stiffening of values in woolens 
is reported and quite a little improvement is noted in the 
inquiry for leather, probably due to the prospects of higher 
prices, as raw hides have advanced from 2'%c. to 3c. 
Grocery travelers report fair bookings for the season. 
Sugar remains stationary, and firm prices are being re- 
ported for teas. Australian sultana raisins, which are 
meeting with much favor in the local market, show strong 
advance, and most lines of dried fruits are quoted higher. 
Spot quotation for domestic foundry iron remains at $27.70. 
Local lumber dealers report a little more activity than 
last week, but payments are still dragging a little. 

TORONTO.—Merchants in this district are beginning to 
contemplate the future with more serenity than was possible 
during the past two years and do so despite the fact that 
tangible evidence of business improvement, in the form 
of increased orders, has yet to be realized. Government 
crop reports, together with those received from various 
private sources, plus a well maintained price for all classes 
of grain, induced a frame of mind that procreates con- 
fidence. Practically all warehouse stocks of ordinary com- 
modities are within narrow compass, and producers have 
for some time been operating far below capacity 

Retail trade, especially in high-class ladies’ apparel, 
shows more appreciation of better qualities for Fall and 
seemingly delay purchasing cheaper products until later 
in the season. Men’s clothing has improved slightly, but 
boot and shoe jobbers are only moderately active. 


QUEBEC.—Rather quiet trading conditions prevail here, 
but the number of unemployed is small and there have 
been no labor troubgj#@™ Shoe industry is holding its own 
to all appearances, but in common with other lines, hopes 
are entertained for an early improvement. Dry goods and 
groceries, both wholesale and retail, are in steady demand, 
and the latter trade is preparing for the usual Fall rush 
of supplies to outlying territories. Collections are fair. 


REVIEW | . 


JULY BUILDING PERMITS LESS 


Fourth Consecutive Monthly Decrease Re- 


ported—Total Also Below Last Year’s 


HE fourth consecutive monthly decrease in value of 

building permits issued in the United States is shown 
by statistics for July. At $179,196,500 for 103 cities, last 
month’s total is about 19 per cent. below that for June, 
which included returns for three more cities, and is approx- 
imately 5 per cent. less than the amount reported for July, 
1923. Cities outside of Greater New York, however, had 
permits slightly in excess of those for the earlier year 
$144,689,100 against $141,980,900—increases occurring in 








‘New England, the Middle Atlantic States, the Southern 


section, the Central West and the Western States. On the 
Pacific Coast, a falling off of fully $3,000,000 at Los Angeles 
accounted for the reduction in the aggregate for that sec- 
tion, while a sharp decrease in the value of the permits 
issued in the Borough of Brooklyn brought the total for 
Greater New York down to $34,507,400, as compared with 


$47,135,400 for July, 1923. 


July: 


1924. 


1923. 





























July: 1924. 1923. 
Boston ... $4,245,900 $2,466,300 Akron . $573,600 $752,700 
Bridgeport 168,100 137,400 Canton 1,176,600 372,000 
Hartford 1,047,500 1,416,900 Chicago 19,545,900 16,495,200 
Lawrence.. 155,800 479,700 Cincinnati. 1,981,200 1,265,000 
Lowell 143,000 141,900 Cleveland.. 4,673,000 7,702,100 
Manch’st’r, Colum bus, 

N. H.... 158,100 185,300 Ohio 1,084,800 3,194,400 
N. Bedford 380,700 839,000 Davenport. 140,300 213,100 
N. Haven.. 903,800 487,800 Dayton .. 925,500 655,300 
Springfield, Des Moines 1,149,000 856,600 

Mass. .. 840,400 1,318,300 Detroit ... 11,238,200 7,340,300 
Worcester. 1,381,200 675,000 Duluth 1,282,900 385,600 

E. St. Louis 192,100 240,000 
N. England $9,424,500 $8,147,600 Evansville. 164,400 213,600 
Ft. Wayne 768,600 1,141,300 
Gd. Rapids 608,500 544,600 
Indian’p’lis 2,965,100 2,057,700 

July: 1924. 1923. Milwaukee. 3,900,300 4,140,300 
Albany $266,500 $241,900 Minne’ p’ lis. 1,783,900 3,873,900 
Allentown. 403,500 250,800 Peoria 204,600 296,400 
Bingh’ton.. 320,300 388,600 ity a — ge + A LS 
Buffalo ... 1,640,500 3,274,500 Sioux City. 271,400 319,700 
Camden 1,239,900 225,500 So. Raton see 279,500 1,209,400 
Erie ...... 459,300 370,100 Springfield, 7 
Jersey City 839,200 921,600 : Ill. tae 452,400 289,300 
Newark 2,615,000 1,998,200 Superior . 45,900 76,500 
Paterson 258,900 316,800 Ter. Haute 85,700 207,700 
Phila. . 11,162,500 11,346,200 Toledo 901,200 1,449,600 
Pittsburgh. 2,079,500 2,218,100 Youngst’n. 793,800 303,400 
Reading .. 230,100 112,400 gE —— 
pow nal 1,618,300 1,680,300 Cen. West.$57,427,500 $55 772,900 
Schen’tady [eae  Besedcia 
Scranton.. 467,700 252,900 July: 1924. 1923. 
Syracuse 1,159,200 1,248,500 Butte $7,700 $72,100 
Trenton 757,700 463,500 SOnver --- S.50acee . s.See eee 
OE sss 715,500 261,300 m <, mam. 8 6—SORD SOE EOS 
Utica 435,900 477,500 Lincoln * 190,800 487,200 
Wilkes-B.. 278,900 250,100 | Omaha... 999,800 = 856,900 

Pueblo ... 231,400 47,100 

sey o : ea ¢ Salt Lake. 579,300 635,000 

Mid. Atl...$26,948,400 $26,298,800 ni oma $0 400 14 206 
Wichita 304,200 444,500 

July: 1924. 1923. Western .. $4,812,500 $4,674,100 
Atlanta .. $1,598,800 $1,913,100 July: 1924. 1923. 
Baltimore. 3,385,900 — 3,941,200 L. Angeles.$11,599,800 $15,083,300 
seaumont. 245,500 351,100 Oakland .. 3,268,100 1,867,900 
Charleston, Portland 2,048,100 1,532,100 
P.. or 2,900 81,200 Sac’mento. 552,100 358,600 

iarleston, Z San Fran.. 3,988,500 3,227,100 

W. Va.. 245,900 378,200 Seattle 1,866,400 2,875,800 
— a —_— Spokane .. 160,400 131,500 

3. woe iy F ; ‘ 

El Paso... 230,500 87,700 _— ae Ses ave 
Houston .. 1,007,500 609,000 . . x 97 
Jack’ville.. 823,500 408,600 PRIS «. - TERT, OP CSE, A85, 108 
K. C., Mo. 1,782,400 1,758,900 July: 1924. 1923. 
Knoxville.. 495,300 607,800 N. England $9,424,500 $8,147,600 
Memphis 1,780,700 1,047,600 Mid. Atl... 26,948,400 26,298,800 
Miami .... 1,632,300 1,202,600 Southern.. 22,100,500 21,624,800 
Mobile 69,300 46,000 Cen. West. 57,427,500 55,772,900 
eae ly Boge hinges Western .. 4,812,500 4,674,100 
WwasSfnvilie.. ’ ’ We ‘ 9 975.7 95 7 
N. Orleans. 1,310,800 1,425,200 veo ee ee 
Norfolk 767,700 266,400 ae 89.10 980 
Oklahoma, 336,400 1,114,100 aaa sali et ia tn wn 
Richmond. 603,700 624,800 ; Foe zs 

St. Joseph. 64,800 279,500 New York City: 

St. Louis... 2,489,300 2,454,700 July: 1924. 1923. 
S. Antonio. 626,400 659,800 Manhat’n..$11,524,400 $12,614,100 
Savannah.. 199,100 207,500 Bronx .... 5,213,300 4,040,400 
Tampa 348,000 199,200 Brooklyn.. 9,012,400 22,002,800 
Tulsa 797,600 605,700 Queens 7,357,500 7,729,400 
Wheeling . 256,500 253,000 Richmond. 1,399,800 748,700 
Wilm’gton, 

Del. 184,800 372,200 Total .....$34,507,400 $47,135,400 
Wilm’gton, ei Me ues $179,196,500$189,116,300 

. Sas. 172,600 116,706 _ =— 

cxetinndRiaisatasiieiaa + Not included in total. 
Southern. .$22,100,500 $21,624,800 t Figures not available. 
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SURVEY OF ELECTRICAL TRADE 





Irregular Conditions Reported for First Seven 
Months of the Year 

BOSTON.—Electrical supply trade has held up excep- 
tionally well during the first six months of 1924. Volume 
of business transacted up to July 1 was equally as great as 
that of 1923. There was a decrease in July of about 10 
per cent., compared to that for July, 1923. Radio parts are 
moving slower than they did in the Spring and early Sum- 
mer. Prices of all staples have remained unchanged, with 
the exception of BX wire, which has fallen slightly. There 
have been no reductions in prices. A substantial amount 
of orders are constantly being received, and the outlook 
for Fall business is good. Radio sales are expected to be as 
great as the sales made during the Fall and Winter of 1923. 


PHILADELPHIA.—During the first quarter of the year, 
production of electrical supplies in this district showed a 
slight increase over that of the same period a year ago. 
During the second quarter, however, due to general indus- 
trial depression and unseasonable weather, with some cur- 
tailment of railroad buying toward the close of it, sales fell 
off approximately 10 per cent. in volume, as compared with 
those made during the second quarter of 1923. 

Cost prices are practically stationary and have been so 
since last Fall. There was some reduction in copper and 
metals during the last ninety days, but there is a tendency 
for them to advance now. In general supplies there have 
been but few price changes. Retail prices remained firm 
during the early part of the year, with slight increases 
toward the close of the six-month period. 

BUFFALO.—Sales of electrical supplies have not been 
so active as they were a year ago. There has been a notice- 
able falling off in demand for factory equipment and heavy 
machinery. Household supplies are holding their own and 
equipment for new structures is well up to the sales totals of 
the seven-month period of 1923. Sales of radios and sup- 
plies have slowed down somewhat since Spring. Prices are 
well stabilized in practically all branches of the electrical 
supply industry. 

ST. LOUIS.—Manufacturers of electrical supplies here 
did not fare so well this year as they did in 1923, production 
for the first seven months of the former being considerably 
less than it was during the same months of the latter period. 
While a substantial volume of business is now being booked, 
several large manufacturing concerns are not running at 
full capacity; some of them do not intend to increase their 
working forces until September 1. Manufacture of elec- 
trical motors is keeping up fairly well. 

With jobbers, sales during the first seven months of the 
year were about 15 to 20 per cent. less than they were for 
the January-August period of 1923. So far prices have 
shown little fluctuation, but advances are now looked for, 
as copper and lead have been moving up a little during the 
last thirty days. In radio equipment and accessories, how- 
ever, there has been considerable easing of prices lately. 


BALTIMORE.—Trade in electrical supplies here during 
the first seven months of the year was about on a par with 
that of the same period of 1923, the 1924 increment having 
been insignificant. Owing to the continuation of the build- 
ing boom, electrical contractors are doing better than the 
supply houses, the demand for wiring and similar articles 
having kept up quite well. There was a good business in 
household electrical devices, such as vacuum cleaners, electric 
irons and lighting fixtures until the early part of the 
Summer. Electric fans are selling fairly well, but houses 
specializing in motors and electro-mechanical devices have 
not done so well, owing to the general industrial depression. 
Demand for telephone and telegraph equipment this year 
has been rather below normal, although the radio branch 
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of the business has not declined materially. Public utilities 
corporations selling and employing electric power exten- 
<ively have been placing orders sparingly. 

Local houses are carrying normal stocks and supplies are 
readily obtainable from factories. Manufacturers are per- 
sistent in selling trade, but dealers are disinclined to stock 
up in face of a falling market. Radio equipment quotations 
continue high and fairly constant, though there have been 
price declines in several other departments during the year, 
the drop having ranged from 5 to 10 per cent.; the present 
trend is downward. 

DETROIT.—The continued and extensive construction 
work which has been in evidence in Detroit for the past year 
has reflected favorably on the electrical supply trade, as 
well as on other closely affiliated lines. Detroit is not, 
strictly speaking, a manufacturing center in this field, and 
a review of present trade conditions in general is largely 
a reflection of distribution. 

Some manufacturing is done here and an increase in the 
volume of business is shown over that of a year ago. This 
will cover practically all electrical lines, including house- 
hold labor-saving devices, as well as fixtures and other 
equipment. 

MINNEAPOLIS.—Distributors of electrical supplies re- 
port that sales for this year will show a loss of approx- 
imately 15 per cent. in volume, as compared with the business 
done in the corresponding period of 1923. Building activities 
in this section have been rather light for several months 
past, but quite extensive operations are planrfed to start in 
the near future. Outside orders for electrical supplies have 
increased materially during the last month, and jobbers 
anticipate a steady gain in demand from now on. There 
has been a recent sharp advance in price of copper. 

KANSAS CITY.—Sales of representative jobbers aver- 
aged about 15 per cent. less during the first seven months 
of the current year than they did during the same period 
in 1923. Although August has started out a little dull, the 
feeling is general that Fall will bring a marked improve- 
ment with it. The unseasonable weather of June and July 
had a detrimental effect on business, as there was little 
interest in fans. 

Radio supplies are moving better and if present promises 
of increased interest are fulfilled, together with the usual 
power station supply business during Fall and Winter, it is 
believed that sales for the balance of the year will be satis- 
factory. 

DENVER.—Production of industrial electrical equipment, 
such as motors and the larger electrical equipment, shows 
an increase of about 35 per cent., so far this year, over the 
same period last year. Sales for the first four months were 
about on a par with those of last year, May and June showed 
an increase of about 15 per cent. and July showed a still 
larger increase. 

Sales of electrical specialties and the smaller appliances 
are also gradually increasing as the year advances. Prices 
in those departments have shown a slight decrease since the 
first of the year, but with the market now more active, future 
fluctuations remain to be determined. Demand for both 
large and small equipment is expected to continue to show 


a steady increase each succeeding month during the balance 
of the year. 


SEATTLE.—A slowing up in the demand for electrical 
supplies has been noticeable during Spring and Summer 
and has been pronounced in the last thirty days. During 
the first half of the year sales dropped 25 per cent. from 
the total of the like period the year previous. Prices remain 
on the same level as last year. Lu mills of the North- 
west are large users of electrical equipment and the slump 
in production necessitated close-downs and curtailment of 
expenditures; many needed repairs customarily made during 
the July 4th holiday period were postponed. 








August 16, 1924 


DUN’S REVIEW 


u 


MONTHLY BANK CLEARINGS SHOW INCREASES 


July Total Exceeds That for Both June, ‘Lhis Year, and July, Last Year—Large 
Volume at New York City 


S recent weekly returns had indicated, bank clearings for 

July show an increase, both in comparison with those 
for June and with the total for July, 1923. 
clearings at leading cities of the United States aggregated 
$36,658,671,700, which is about 6 per cent. more than the 
June figures and 16.8 per cent in excess of those for July 
The large gain over the clearings of a year 
ago reflects the unusual activity in operations on the New 
York Stock Exchange, with higher prices for both stocks 
and bonds, and the New York City clearings of $21,126,633,- 
600 formed 57.6 per cent. of the total for all cities reporting 


of last year. 


for July. 


Last month’s 


Comparing with the clearings for that month of 


1923, an increase of 26.9 per cent. occurred at New York, 
while the gain at the outside centers, which had clearings 


of $15,532,038,700, was 


5.4 per cent. 


A favorable showing was made last month by the New 
England section, with bank clearings larger by 13.9 per 


Gains were recorded at 


cent. than those for July, 1923. 
Boston, Springfield, 


Worcester, Hartford, New Haven and 


Waterbury. Clearings in the Middle Atlantic States rose 


3.5 per cent., 


with increases at Philadelphia, Reading, 


Wilkes-Barre, Harrisburg, York, Altoona, Albany, Rochester 
In the South Atlantic States, the July clear- 
ings were larger by 9.2 per cent. than those for that month 
of 1923, favorable comparisons being made by Baltimore, 


and Trenton. 


Washington, 


Richmond, 


Norfolk, Atlanta and Jacksonville. 


The record for the Southern group showed a gain of 9.9 per 
cent., increases being reported by New Orleans, Louisville, 
Nashville, Knoxville, Birmingham, Dallas, Houston, Fort 
Worth, Oklahoma City and Little Rock. Bank clearings in 


the Central West gained 


5.0 per cent., with heavier totals 


at Chicago, Detroit, Milwaukee, Youngstown, Lexington, Ky., 


and Grand Rapids, among other cities. 


In contrast, returns 


for the Western section showed a decrease of 0.3 per cent., 


St. Paul, 
being among 
corded. On 


the cities 
the Pacific 


Coast, 


Duluth, Des Moines, Cedar Rapids and Omaha 
at which smaller figures were re- 
last month’s clearings in- 


creased 2.2 per cent., Los Angeles being the only large city 
that showed a reduced total. 


The detailed record of July bank clearings is compared 


herewith for 


three years: 



































New England. $1,929,660,400 $1, 693,458,100 +13.9 $1,452,179,600 +32.9 
Middle ...... 3,297,106,700 3,186, 748,800 + 3.5 2,811,385,700 +-17.3 
So. Atlantic.. 1,091,781,400 "999, 379,300 + 9.2 25,616,400 +32.2 
Southern 1,095,093,100 996, 176,600 + 9.9 892,042,600 +-22.8 
Cent. West... 4,715,165,000 4,491, 799, 200 + 5.0 3,918,202,600 +20.3 
Western 1,561,436,400 1,566,729,800 — 0.3 1,500,111,300 + 4.1 
POGEEe secuce 1,841,795,700 1,802,272,900 tT 4. 2.2 1,465,455,500 +-25.6 
SOORR tcsce $15,532,038,700 $14,736,564,700 +- 5.4 $12,864,993,700 +-20.7 
ee A . 21,126,633,000 16, 645,489,300 +-26.9 18,337,443,200 +-15.2 
a Ms ueant $36,658,671,700 $31,382,054,200 4+-16.8 $31,202,436,900 +-17.5 
July: 1924. 1923. 1922. 
Boston $1 766,000,000 $1,542,000,000 $1,316,000,000 
Springfield 25,467,400 22,641,500 20,420,400 
Worcester 15,961 ,000 15,127,100 15,367,100 
Fall River.... 8.102,S00 9,084,200 8,683,600 
New Bedford.. 5,523,300 6,134,800 6,585,500 
DE ee. Seawes 5,194, "600 6,102,500 4,866,000 
ee 4,088,600 4,100,000 3,597,000 
Hartford a has 57,795,200 48,481,900 42,895,900 
New Haven..... 32,896,700 $2,586,100 26,935,100 
Waterbury ..... 8,630,800 7,200,000 6,830,700 
Providence ..... 751,463,800 os edetios OE he 
New England... $1,929,660,400 $1,693,458,100 $1,452,179.600 
July: 1924 1923. 1922, 
Baltimore $427,716,S00 $412,275,400 $315 >, 814 ,600 
Washington 100,979,200 90,996,400 77,859,600 
Richmond = ..... 242,245,800 194,631,800 177,849,800 
RS oe 4 aa 33,400,400 32,106,700 31,089,100 
Charleston 8,822,000 9,487,300 9,874,400 
Columbia 7,984,400 11,448,500 8,114,900 
Atanta 204,153,800 192,596,400 158,325,000 
Augusta 6,596,300 6,852,600 6,447 300 
Jacksonville 59,891,700 48,984,200 40,242,600 
So. Atlantic... $1,091,781,400 $999 379,300 $825,616,.400 


July: 
Philadelphia 
Pittsburgh 
Scranton 
Reading 
Wilkes-Barre 
— 
York 
Altoona 


“eeerve 


Beaver Co., Pa. 


Franklin 
Buffalo 

Albany 

Rochester 
Elmira 

Syracuse 
Binghamton 
lrenton 
W heeing 
Wilmington, Del. 


Middle 


July: 
RE . Bee « ces 
New 
Louisville 
Memphis 
Nashville 
Knoxville 
Birmingham 
Mobile 
Dallas 
Houston 
Galveston 


Oklahoma 
Little 


Southern 


July: 
Chicago 
Detroit 
Cleveland 
Cincinnati 
Milwaukee 
Indianapolis 


Youngstown 
Akron 
Canton 
Evansville 
Lexington, Ky.. 


Bt. Wayne....... 


South Bend. 
Peoria 


Rockford 
Bloomington 
Quincy 

Decatur 
Jacksonville 
Grand 

Jackson 
Lansing 
Ann Arbor 


Cent. 


July: 
Minneapolis 
St. Paul 
Duluth 
Des Moines 
Davenport 
Cedar 
Kansas City. 
Omaha 
Fremont 
Lincoln 
Wichita 
Topeka 
Denver 


Pueblo 
Fargo 


Waterloo 


Sioux City....... 
Sioux Falls...... 


Western .....-- 
July: 

San Francisco 
Los Angeles 
Seattie 
Portland 
Salt Lake 
Sacramento 
Helena 
San 
Oakland 
Stockton 


San José........- 


Pacific 


+ Not included 


eeeoeoeeeseese 


“* eee 


“ereeenee 


Orleans..... 


Ft. Worth....... 


*eeeeer 


Rock...... 


*+e@eevee 


Columbus, O..... 


“e ewe eaee 


Springfield, Ill.... 
Rapids. ; e 


ewer 


. ee 


Rapids..... 


Colorado Spgs.-... 


Grand Forks..... 


“ere eo woeweewee 


“ere 


a 


“ese eeeeee 


in total. 


1924. 
$2,151, 000,000 
660,066,400 
27,462,300 
15,733,100 
18,041,000 
20,030,400 
5,147,300 
6,760,600 
5,420,000 


‘ 1,311,000 


193,665,500 
27,378,500 
04,350,400 
+3°737.500 
23,4535, 700 
2 ,07 0,000 
2,010,000 
19. 151, 200 
#12,469/800 





$3,297,106, 700 


1924. 

$7560,900,000 
219,891,300 
136,516,800 


: 67,959,600 


78,736,100 
14,214,200 


, 99,376,700 


7,658,700 
147,647,900 
104,756,200 


, 21,983,200 


51,087,800 


‘ 99,145,000 


46,119,600 





‘ $1,095,093,100 


1924. 


. $2,786, 194, 000 
. 632 263 ,000 
‘ 455, 700,800 


288. 936,600 


, 163,030,300 
93,183,000 
‘ 64,282,700 
‘ 23,584,900 
; 35,712,000 
; 20,460,200 


11,375,600 
7,069,900 


vs 11,105,000 


9,535,800 
19,284,200 
11,202,300 
11,061,300 


. 6,168,600 


5,971,400 
6,120,200 
1,553,200 

30,251,000 
6,853,600 


. 10,459,200 
3,506,200 





; $4,715,165,000 


1924. 
$313,248,300 


125,555,900 


31,997,700 


44,464,100 
; 44,116,900 


10 718,400 
572,668,500 
164,831,700 


; 1,865,300 
; 18,273,700 
, 39,196,800 
: 13,589,500 


129,401,000 


, 4,785,600 


4,448,700 
6,881,000 
+5,250,000 


‘ 6,679,400 


24,301,400 
4,412,500 





$1.561,456,400 


1924. 
$718,700,000 
578,225,000 
162,352,100 


‘ 154,848,800 


64,359,200 
37,702,400 
12,126,400 
20, 323,500 
69,831,900 
11,573,000 
11,753,400 





$1.841,795,700 


19235. 
2,043,915,000 
697,615,300 
25,009,600 
15,407,100 
15,015,000 
13,553,300 
6,945,200 
2 VUU,U0U 
3,559,200 
1, YUU,0UU 
205,100,500 
23,556,900 
45,511,500 
23,542,000 
0,177,000 
22959, 10U 
19,761,800 





Biers aS cane 
$194,980,600 
124,778,700 
70,438,600 
75,443,900 
14,086,900 
95,000,000 
8,122,500 
104,775,600 
100,161,800 
26,638,100 
42,918,600 
94,516,400 
44,314,900 





$996,176,600 


1923. 
$2,583,323,600 
565,164,700 
479,338,100 
295,898,900 
157,867,100 
98,787,000 
67,162,800 
22,249,500 
36,201,000 
22,354,100 
22,405,000 
6,689,800 
11,811,900 
ae aaa 500 
19,25 2° 900 
11 B47. 700 
10.931.100 
6,008,000 
5,683,500 
5,568,900 
1,559,900 
29,248,200 
8,049,800 
10,370,000 
3,174,200 





$4,491,799,200 


192 
$288, 772,600 
148,536,700 
32,926,800 
47,708,500 
44,055,700 
11,264,600 
562,402,300 
166,924,500 
1,736,900 
20,000,000 
40,482,400 
14,901,000 
126,544,300 
5,165,800 
3,846,400 
8,000,000 


++ 


5,600,000 
25'441.800 
12,419,500 





$1,566,729,800 


1923. 
$659,000,000 
614,000,000 
158,995,000 
153,608,900 
60,752,800 
32,016,200 
13,308,100 
17,568,700 
69,919,200 
12,661,200 
10,442,800 





$1,802,272,900 


tFigures not available. 


1922. 
$1,565,466,000 
265,540,700 
15,082,600 
12,464,500 
11,254,900 
16,653,300 
6,024,400 
4,636,700 
3,000,500 
1,647,500 
173,951,200 
23,020,500 
41,989,500 
19,9935, 100 
4,740,900 
17,147,500 
19,476,000 





eaaeenoe@.40@64 


$179, 948,700 
107,823,100 
60,425,500 
69,958,400 
11,750,200 
85,104,200 
4,502,000 
96,307,700 
84,687,100 
22,084,500 
43,186,200 
91,009,500 
32,389,400 





$892 042,500 


1922. 
2,309,221, 600 
460,394,900 
417,790,300 
250,893,900 
128,743,600 
80,941,000 
61,809,700 
18,862,600 
30,241,000 
18,604,500 
19,523,100 
6,072,000 
9,252,800 
9,678,300 
17,447,900 
10,077,100 
8,440,700 
5,196,500 
5,295,900 
5,133,900 
1,584,400 
26,068,300 
5,952,900 
8,260 600 
2,737,400 





$3 918,202,600 


1922. 
$264,865,900 
145,373,500 
23,354,900 
41,049,800 
46,536,500 
9,274,500 
544,559,600 
164, 587, 600 


13, "872. 600 
128,457,400 
4.400.200 
3,256,200 
7,838,900 
5,499,200 
23,863,500 
12,173.80 





$1,500,111.300 


1922. 
$588,700,000 
426,580,000 
133,409,700 
132,318.400 
53,346,900 
27,640,800 
13,240,700 
13,790,300 
56,028,600 
10,708.800 
9,691,300 





$1,465,455.500 
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MONEY RATES UNUSUALLY LOW 





Call and Time Loans Maintained at Recent 


Low Levels—Exchange Irregular 
ONEY on call was again quoted throughout the week at 
per cent. for both new loans and renewals. Outside 
the Stock Exchange, there were free offerings of funds at 
1% per cent. on first-class collateral. Time money was 
quoted at 2% to 2% per cent. for sixty to ninety days, and 
at 3 to 3144 per cent. for four, five and six months. Com- 
mercial paper was quoted at 3 to 3% per cent. for the best 
names, and at 3% per cent. for others not so well known. 
Exceptionally high-class paper was said to have been pur- 
chased at 2% per cent., but the amount was not given, nor 
the exact maturity. It was intimated, however, that the 
latter was of the shorter variety. 

The foreign exchange market was irregular, influenced 
by the varying news with regard to the settlement of the 
German reparations question. In the early trading, reports 
from the Inter-Allied conference abroad were of a less opti- 
mistic tenor and, as a result, rates moved off considerably. 
Later, cabled advices became more cheerful and a good rally 
developed. Demand sterling was up 4%c. at the beginning 
of the week, but this entire gain was eliminated before a 


a 
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Kansas City.—Large reserves of city banks were further increased 
last week. Loans are being made principally to grain customers. 
Not much of the low rate commercial paper is being sold here, 
as there is a disinclination to tie up funds for a longer period than 
21 few months at prevailing rates. There has been some inquiry 
und a few sales in this paper among country banks. Local races 
coutinue at 5 to 6 per cent. 





Smaller ‘Total of Bank Clearings 
SMALLER volume of bank clearings is reported by 
leading cities of the United States this week, the aggre- 

cate of $7,432,028,000 being about 8 per cent. less than 
that of last week. A decrease of 10 per cent. at New York 
City, where the clearings totaled $4,645,000,000, probably 
refects the reduced activity in the stock market. At 
outcide centers, this week’s clearings of $2,787,028,000 are 
approximately 4 per cent. below those of last week. In 
viev of the fact that the returns for a year ago included 
feuves for five business days only, an exact comparison 
cannot be made with the clearings for that time. The 
daily average for August to date, however, is 35.7 per cent. 
in excess of that for the corresponding period of 1923. 


rally restored a good part of it. 


points, then fell off 


tation, with a later rise of 7% points. 
was reflected in higher 

Daily closing quotations of foreign 
bills) in the New York market follow: 


Chinese rates. 


exchange (bankers’ 


Paris francs moved up 21 
25 points from the highest early quo- 
The advance in silver 





Sat. Mon. Tues, Wed. oo Fri 
Sterling, checks... 4.52% 4.55% rect 4.537%, 54 4.54 
Sterling, cables... 4.53 4.5536 Sys 4.53% 9 % 4.541, 
Paris, checks..... 5.51% 5.67% 5° 1 5.55% 5.62 5.67 ko 
Paris, cables..... 5.52 5.68% 5.55 5.56% 5.62% 5.67 
Antwerp. checks . . §,04 5.18 ¥, 5.11 5.12% 5,15 5.20 
Antwerp, cables... 5.05 5.19% 5.12 5.18% 5.15% 20% 
Lire, checks...... 4.4745 4.51% 4.501, 4.47% 4.50%, 4.51 
Lire, cables...... 4.48% 4.52% 4.51 4.481%, 4.50%, 4.51% 
Swiss, checks... 18,97 18.90 18.87% 18.87 18.87 18.88 
Swiss, cables.... 18.9% 18.91 18.88% 18,88 18.89 18,90 
Guilders, checks... 38.90 39.11 39.03 39.06% $89.10 39.10 
Guilders, cables.. 38.94 39.15 39.07 39.10% $39.14 39.12 
Pesetas, checks... 13.47 13.49 13.50 13.47 13.49 13.52 
Pesetas. cables... 13,49 13.51 18.52 18.49 13.51 13.54 
Denmark. checks... 16,19 16.14 16.05 16.11 16.16 16.28 
Denmark, cables.. 16,23 16.18 16.09 16.15 16.18 16,30 
Sweden. checks... 26.61 26.60% 26.58 26.60 26.62 "6.61 
Sweden, cables... 26.65 26.64% 26.62 26.64 26.64 °6.63 
Norway, checks... 18,87 13.92 13.88 18.95 14,02 14.04 
Norway. cables... 13.91 13.96 18.92 13.99 14.04 14.06 
Montreal. demand. 99.75 99.81 99.87 99.81 99,81 99.81 
Argentina, demand 33,67 33.87 33.79 33.64 83.50 34.00 
Brazil. demand... 10.03 10,11 9.92 9.91 9.90 9.87 
Chili, demand.... 10,31 10,31 10.10 10,13 10.25 10.25 
Uruguay, demand. 78.55 78.43 79.11 79.00 79.00 79.00 





Money Conditions Elsewhere 


Boston.—Money market is quite, and there is little demand for 
commercial paper. Rates are 34% to 3% per cent.; call money 
o per cent. Customers’ commercial loans vary from 4% to 5 per 
cent. 


Buffalo—Money market is comparatively flat, banks being well 
supplied with funds and have little or no occasion to seek assistance 
from the Federal Reserve. Commercial borrowing is only moderate 
at 6 per cent., with a little lower rate obtainable for special loans. 


Memphis.—There is almost a plethora of funds available, but 
demand is quite moderate. No changes in rates have been made 
recently. 


Beaumont.—There are ample loanable bank funds at 6 per cent.. 
but applications for loans are not active. 


Chicago.—Reduction of the rediscount rate of the New York 
Federal Reserve Bank to 3 per cent. has had no effect locally and 
no further cut by the Chicago bank from its present 4 per cent. 
rate is likely in the near future. Rediscounts are around $35,000,000, 
the lowest since the war. Borrowing demand is moderate. Commer- 
cial paper is being placed at 34% to 3% per cent., principally in 
the interior. Bank loans are 4 to 4% per cent. Investment demand 
is good. 


Cinctnnati—Money conditions remain easy, though demand was 
somewhat stronger than during preceding weeks. Rates are un 
changed, ranging from 5 to 6 per cent., with the former obtainable 
on time collateral, 








Week Five a Pe. Week Per 
Aug. 14, 1924 Aug. 16,1923 Cent. Aug.17, 1922 Cent 

Boston...... $421,082,000 £2 72,937,000 +54.7 $280,000,000 +4+50.0 
Buffalo. ... 41,703,000 43,309,000 — 3.7 39,700,000 + 5.0 
Philadelphia . 449,000,000 394,000,000 +14.0 425,000,000 + 5.6 
Pittsburgh . 140,843,000 135,002,000 + 4.3 ae eee ele 
Baltimore... 80,203,000 74.961,000 + 7.1 &3.310,000 — 3.7 
Atlanta. 45,677,000 40,521,000 +12.7 37,649,000 +21.4 
Louisville... 29, 542,000 26, 449, 000 +11.7 24,340,000 +21.4 
New Orleans 44,634,000 37,426,000 +19.3 34,° 74,000 +14.9 
Dallas...... *24_ 000,000 23,939,000 +42.1 20,927,000 +62.6 
Chicago..... 593,538.000 423,387,000 +13.4 534,247,000 +11,1 
Detroit...... 151,727, 000 115,351,000 +31.5 113,321,000 +34.4 
Cleveland... 99,172,000 102,152,000 — 2.9 100,146,000 — 0.9 
Cincinnati... 60,540,000 56,854,000 + 6.5 56,973,000 + 6.3 
Minneapolis. . 60,240,000 63,513,000 — 5.2 65,202,000 — 7.6 
Kansas City. 137,934,000 130,000,000 + 6.1 136,341,000 + 1.2 
Omaha...... 39,955,000 33,651,000 +17.0 87.536,000 + 6.5 
Los Angeles. 126,231,000 125,247,000 +4- 0.8 103,000,000 -+22.6 
San Francisco 156.500,000 140, 700,000 +11,2 146,500,000 + 6.7 
Seattle..... 37,679,000 36,035,000 + 4.0 32,969, 000 +14.3 
Portland. ... 36,828,000 35,829,000 + 2.8 33,827,000 + 8.9 
err $2, 787,028,000 5 $2,410, 653.000 723.5 $2,309,950. 000 te 
New York... 4.645,000,000 2,917,000,000 +59.2 3. 746,200, 000 +°4.0 
Total All....$7,132,028,000 $5,327,653,000 + 439.5 £6,056,150,000 ¢ .... 
Average Daily: 
Aug. to date. kK 92,290,000 $952,424,000 +35.7 $£936.421.000 + .. 
ere (286,851,000 1,158,$32,000 +11.5 1,251,581,000 +... 
OD. cn cease : (285 5,374,000 ls: 217,901,000 + 5.5 1,154,920,000 ¢ ,. 
Pils cecenses 1,196,000,000 1,205,350,000 — 0,4 & 165, 412° 000 + 2.6 
Bs icine se 1, 226,468,000 1,214,677,000 + 1.0 1,137.044'000 + 7.9 
First Quarter 282,024, "000 1,247, 097,000 + 2.8 we 085,883,000 + 18.1 


*Estimated scence not aoe as Pittsburgh report is omitted. 





Record of Week’s Failures 
N contrast to the recent tendency, failures in the United 


States this week show an increase, numbering 373. This 
is 32 more than was reported last week and is 61 in excess 
of the 312 defaults of a year ago. 


Week Week Week Week 
|\Aug. 14, 1924|| Aug. 7, 1924 (July 31, 1924) Aug. 16, 1923 


Seer Over Seems Over 











Section $5 000 Total Se 000 Total £5, 000 Total | 25.000 Total 
BE. cievscies 6 113 &3 118 17 130 | O57 120 
Eee 45 107 48 99 45 | &8 43 90 
BS 9b ta Nica Sor ata 53 97 44 R4 44 &3 36 68 
ee 28 56 12 40 2% 51 12 34 
ss ere 195 373 187 3/1 188 52 148 312 
Canada ...... 12 27 16 pa | 18 33 ”0 nO 





Commercial Failures in Canada 
Commercial failures in the Dominion of Canada during 
July are compared herewith for a series of years: 


7—Manufac’g— -—Trading—,—Other Com’1—,—-Total All—, 
No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. 


1924... 52$11,699,500 106 $1,153,568.15 $377,468 tog ye 
1923... 71 1,531,254 175 1,409,214 17 80) 815 263 3.721.283 
1922... 75 3,812,961 178 1,938,427 6 32,696 259 5, ist O84 
1921... 53 2,727,314 132 2,278,949 8 321,287 193 5,3 1 50 
1920... 15 323.464 50 270.965 4 44.000 69 638. 429 
1919... 14 106.366 26 151,818 3 50,299 °43 308.483 
1918... 14 76,018 386 207,825 4 212,298 54 496,141 
iwatece EO 430,263 47 473.261 5 25,349 71 928,773 
1916... 27 879,203 T7 736,794 9 899,101 113 2,515,098 
915... 62 1,282,897 137 1,835,402 11 147.503 210 38,265,802 
1914... 36 459,681 186 1,278,169 12 111.001 234 1,843,851 
1913... 31 398,215 78 283,187 4 250 113 684,652 
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STEEL TRADE MORE OPTIMISTIC 


Orders More Numerous, and Some Mills Have 
Increased Working Forces 


MORE optimism prevails in iron and steel circles than 
~~ has been noticeable for a long time. Orders have been 
more numerous, and, while not averaging as large as is 
desired, show an improved demand. Some mills in the 
Pittsburgh district have increased forces materially, and 
reports from the Mahoning Valley district are that pro- 
duction is the largest in four months. Operations are esti- 
mated to be around 50 per cent. at present, but are still 
spotty, some mills running at a much better rate than 
others. Steel ingot production in July was reported by 
the American Iron & Steel Institute as 1,869,416 tons, com- 
pared with a June output of 2,056,466 tons, the lowest since 
December, 1921. 

Structural mills are operating at a very good rate for 
this season of the year. Railroads have been placing fair 
orders for rails, and some steel cars have also been ordered 
recently. Pig iron shows a slightly better tone. Prices are 
still quoted at $19, Valley, for basic and $20, Valley, for 
Bessemer. Wire products have been in increased demand, 
and local mills have added materially to their forces. Orders 
for standard and line pipe show improvement, but oil- 
country pipe demand is slow. The movement of tin plate 
is still slow, due largely to backward crop conditions, and 
mill operations are probably less than 50 per cent. of 
capacity. Old material is moving slowly, with heavy melting 
steel quoted at $17.50 to $18. 





Other Iron and Steel Markets 


Buffalo.—Steel market appears to have taken an upward trend, 


with prices favorable to the buyer, rather than the seller, and 
production for the month thus far has been at about 40 per cent. 
of capacity. This includes some left-over and unfilled tonnage, and 
not actual orders received during this period. Structural steel 
figures largely in the upkeep and has not fallen off, as is customary 
at this season of the year. Pig iron market is in a much better 


condition, with an advance of $1 per ton, now selling at around 
$19 to $20. While no large orders have been placed, they have 
been general and swell the aggregate to encouraging proportions. 

Birmingham.—Prices for pig iron during the week continued at 
$18. Plants are being operated at capacity, labor is plentiful and 
collections continue satisfactory. Orders in hand will cover about 
two months’ operations. Little or no change is noted in steel. Mills 
are being operated at capacity, with bookings classed as satisfactory. 
The labor supply is plentiful. Collections are fairly good. 

Chicago.—Steel tonnage being booked in this district is now 
considerably heavier than for some time past. This is particularly 
true of structural, which is in good demand. Inquiries for about 
15,000 tons are in the market. There has been an increase of 3 
per cent. in plant operations in the last few weeks, the schedules 
ranging from 40 to €0 per cent. Farm implement makers are order- 
ing materials more liberally. Tank builders are in the market 
for about 6,000 tons. Track fastening and rail orders also show 
improvement. Prices are firming up. One producer has advanced 
pig iron this week 50c. a ton to $20.50. 





Los Angeles Electrical ‘Trade 

LOS ANGELES.—Manufacturers of electrical apparatus 
and appliances are uniform in reporting gains in production 
during the first and second quarters of the year, with some 
slackening off since July. Distribution by wholesalers, on 
the other hand, has been somewhat uneven. A few have 
experienced declines as great as 30 per cent., but the ma- 
jority have made gains, some of them of as much as 50 
and 75 per cent., as compared with the sales for the first 
seven months of 1923. 

Retail trade has been pretty well maintained to the level 
of the closing months of last year, but prices have shown 
a decrease, some articles being as much as 20 per cent. 
cheaper than they were a year ago. Further declines, how- 
ever, are thought to be unlikely. 
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ADVANCE IN HIDES UNCHECKED 


Continued Strength in Both Domestic and 
Foreign Markets—Calfskins Higher 

HE advance in the hide market continues, with a further 

increase of 4c. realized early this week on sales of 10,000 
Chicago packer August salting native steers. Packer 
branded hides are held firm at an equivalent advance, with 
up to 15c. named for butt brands and heavy Texas, 14c. 
for Colorados and light Texas, and 12c. for branded cows 
and extreme light Texas. Possibly the advance in cow hides 
has been slightly checked, as packers have been unable, as 
yet, to realize asking rate of 15c. for heavy and 14%c. for 
light native cows. One packer let a lot of 1,000 light cows 
go at the old price of 14c. New York packer kosher native 
steers sold up to 15%c., which is fully equal to 16c. for 
Chicago stock. 

Country hides are very strong on extremes, with sales 
cf choice, free of grub lots up to 13c. Heavier weight 
countries, however, are rather difficult to sell at higher rates, 
as domestic tanners show little interest in these and ex- 
porters claim that prices asked are too high for European 
buyers. 

Foreign hides are decidedly strong, especially River Plate 
frigorificos, which have been sold freely at further advances. 
Up to $41, Argentine gold, figured equal to 15%c., ec. &f., 
per pound on sight credit here, has been paid for Argentine 
frigorifico steers; also $35 for cows, which is equal to 13c. 
Common varieties of Latin-American dry hides are also 
stronger, with sales of good Bogota descriptions at 19c. 

The calfskin market is in a very strong position, with 
supplies generally well cleaned up. Following last sales of 
Western big packer calf at 22'4c., holders of these are ask- 
ing 23c. for August salting, and Chicago city first salted 
skins advanced Ic., to 22c. 








Upward Price ‘Trend in Leather 
[N a general way, leather trading continues to show 


improvement, and there is a stiffening of prices. The 
volume of leather sales during July showed a considerable 
increase in most descriptions over that of June, and present 
indications are that August sales will be even larger. The 
greatest increase in July business over that of June was 
in calf and kip upper—about 25 per cent. Sole leather 
business increased 15 to 20 per cent., and sales of side 
upper were about 17 per cent. larger than those of June. 
Patent leather sales registered slight decrease during July, 
which was probably chiefly due to the fact that stitchdown 
manufacturers were very dull at that time. During the 
first half of August, business in nearly all lines of sole 
and upper leather has shown a further increase. 

Prices on sole leather have been advanced, on the 
average, lc. to 2c. per pound, and similar increases per 
foot are being named on most staple lines of upper stock, 
including calf, kip, chrome cattle hide sides and patent 
leather. It has been rather difficult, so far, to establish 
these advances, but they have been paid in some instances, 
particularly on patent sides. Cut soles have been weak 
of late, and concessions were made in these even after 
prices had stiffened on sole leather backs and bends. There 
is a somewhat stronger tone to the cut sole market now, 
and orders at as low prices as were previously accepted 
have been declined. 

Orders placed for:shoes since the middle of July have 
shown a decided increase. The betterment has been chiefly 
noticeable, so far, in men’s shoes, where the lull previously 
was the most marked. According to latest official statistics, 
production of boots and shoes during the first half of the 
year showed a total decrease of 30,000,000 pairs from that 
of the same period of last year. 
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DRY GOODS MOVEMENT LARGER 





Formal Openings of Spring Lines of Woolens 
Announced for Next Week 


HE seasonal movement in primary dry goods markets is 
steadily broadening. It is announced that the formal 
openings of Spring woolens and worsteds will take place 
next Monday, when all the lines of the largest producer 
will be offered. The largest producer of denims named new 
prices this week, and all others followed; the new level is 
about 10 per cent. lower than the nominal prices that had 
been prevailing. Further lines of wash fabrics and Spring 
shirtings are being shown. The garment trades are becom- 
ing busier on Fall goods. 

In wholesale channels, business shows a steady increase, 
without any suggestion of anxiety as to future stocks or 
without any special provisions being made to forestall any 
scarcity that may develop as a consequence of curtailed 
production for the last several months. The recent govern- 
ment cotton report indicated a yield approximately 20 per 
cent. larger than the last crop and a million or more bales 
above the average of the last four years. The trend of 
selling in retail channels is on a close margin, especially on 
many of the staple goods. There is also considerable pres- 
sure to reduce stocks of Summer goods of all kinds. 

Foreign trade prospects do not change much, recent 
purchases of fine cottons for import being on a narrower 
scale and recent imports of woolens being less than those 
of a year ago. Hosiery has been sold freely for foreign 
shipment, and also some lines of coarse colored cottons. 
Brown goods for the larger markets have not been in 
demand. 





New Prices on Cotton Goods 
TEW prices named on denims for August-September 
delivery were on a basis of 22c. for 2.20s, compared 
with the previous nominal price of 24%c. Sales had been 
made as low as 20c. A wage reduction of 12% per cent. 
was made, coincident with the naming of new prices by 
the largest mill, the intention being to operate the plants 
in full instead of three days a week. Some Southern and 
New England mills have been revising wage scales down- 
ward, but the movement is not general. New lines of fine 
woven shirtings were opened for the Spring season. It 
is not the intention of the printers of shirtings to show 
new lines for another couple of weeks, at least. Bleached 
cottons continue firm. Sheets and pillow cases and wide 
sheetings are steady. Additional lines of fine wash fabrics 
are being opened by converters. 

In the openings of Spring worsteds and woolens to be 
announced next Monday, agents say that there is likely 
to be considerable price variation. While raw wool is 
higher and wages are unchanged, some mills propose to 
reduce prices; others may reduce some lines and advance 
others. Business has been slowly increasing. In dress 
goods and garments, Fall demand is better. 

A strike in Paterson has not interfered with the steadily 
increasing business in silks, crepes being the largest sellers. 
Although raw silk is advancing, prices on fabrics are 
being held downe Some of the new velvets are popular. 

Knit goods show some improvement in heavyweight lines. 
All thoughts of early openings for Spring have been 
abandoned, and some of the larger manufacturers do not 
expect to make announcements before September 1. 





Cleveland.—The money market presents no new features worthy 
of note, demand for mercantile and industrial loans being subnormal, 
but a trifle more active than earlier in the Summer. Interest rates 
show an easing tendency, quotations ranging from 4% to 5% per 
eent. for the usual class of commercial paper. 
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COTTON PRICE TREND ERRATIC 


Karly Sharp Advance Followed by an Abrupt 
Reaction—Crop News Mixed 





HE course of the local cotton market this week was 

governed very largely by weather and crop news from 
Texas. On early reports of continued heat and lack of 
rainfal! in that State, prices for futures rose $5 a bale or 
more, with a particularly sharp advance on Tuesday. The 
upturn then carried the October option to 28.39c., December 
to 27.85¢c., January to 27.77c. and March to 27.98c., while 
the spot quotation reached 30.90c. Temperatures of 100 to 
109 degrees were recorded at various Texas stations early 
in the week, with practically no rainfall, and complaints 
of crop deterioration in that section were numerous. These 
conditions led to active buying in the market here, and.the 
fact that contracts were scarce accelerated the rise in prices. 
A sudden reversal, however, came on Wednesday, when re- 
ports of rains in Texas caused a decline of about $6 a bale. 
At that time, selling orders were general, for both domestic 
and foreign account, and all of the previous gain in prices 
was eliminated by this pressure. Yet a renewed advance 
occurred on Thursday, and the market at the end of that 
day was 25 to 45 points above the closing on the preceding 
Saturday. The report of the Census Bureau on American 
consumption of cotton in July, showing a total of 346,671 
bales, did not have much effect on prices, being about in 
line with expectations. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Te 27.33 27.40 28.35 27.17 27.68 26.83 
ee ee 26.82 “6.89 27.81 ~6.70 27.07 26.20 
MN Sean ees 26.68 26.82 27.72 26.60 27.01 26.10 
OE Pear 26.92 27.05 27.98 26.83 27.39 26.42 
DY wsscnnbeus 27.16 27.12 28.10 26.93 27.35 26.60 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Aug. 8S Aug, 10 Aug. 11 Aug. 12 Aug. 138 Aug. 14 

New Orleans, cents..... 27.42 27.60 27.60 28.54 372k 27.56 
New York, cents....... 30.25 80,35 30.45 30.90 29.75 380.20 
Savannah, cents....... 28.00 28.08 ke °7.18 °7.65 
f;alveston, cents...... 29,00 9.10 29.10 30.35 29.10 29.50 
Memphis, cents........ 28.50 28.50 28.50 28.50 28.50 28.50 
Norfolk, cents......... 28.25 28.31 28.38 29.38 28.19 28.63 
Augusta, cents........ :- 26.818 se.006 ’8.44 29.38 28.25 28.75 
Houston, cents........ 98.85 28.85 28.85 29.85 28.70 29.10 
Little Rock, cents...... 28.9295 28.25 28.25 29.00 28.00 28.25 
St. Louis, cents........ 29.00 28,50 28.50 28.50 29.00 28.50 
Dallas. cents........-- 28.50 28.60 28.65 °9.60 28.45 28.90 
Philadelphia, cents.-.... 31.35 30.50 30.60 30.70 31.15 30.00 





Small Consumption of Cotton.—-cotton consumed by 
American mills during July totaled 346,671 bales of lint and 40,884 
of linters, compared with 350,277 bales of lint and 39,583 of linters 
in June, this year, and 462,654 bales of lint and 45,933 of linters in 
July, last year, the Census Bureau announced on Thursday. 

Imports during July totaled 6,597 bales; exports totaled 211,533 
bales, including 8,906 bales of linters, compared with 230,979 bales, 
including 13,381 of linters in June, this year, and 171,469 bales, in- 
cluding 3,661 of linters in July, last year. 











-——Domestic Consumption—, ;- Exports aN 
Month. 1924. 1923. 92° 1924. 1923. 1922. 

Se 576,644 610,306 526,552 546,253 473,436 475,910 
, ar 507.867 566.805 472,336 482,216 359,607 338,440 
a:  ¢p eee 483.928 624.264 518,450 332,168 318.210 461,484 
JAP 480.010 576.514 443,509 320.774 259.584 598,209 
ere 413.649 620.854 495,674 326.357 160.368 469,397 
ae 350.277 542.026 507,869 230.979 214.851 491,079 
a 346.671 462.654 458,548 211,533 171,469 373,742 
a” cacen. .-senwes 491.004 G2B1,408 .ccoccse 244.415 272,308 
en. s6ee', <6e0en 483,852 495.344  ...... 689.435 368,890 
ak stisd=. snases 541.825 533,744 ...... 781.722 798,664 
a ee ee 531.632 S7V.190 ..ccee 770.002 858,337 
. - ctiaweak it emae 461,560 529,342  ...... 845,581 607,853 
Sica “teetaka 6,513,893 6,087.962 we eeee 0,288,680 6,114,313 





More buying is reported in linen departments, especially in many 
household lines that have been quiet for some time. Dress linens 
are very well under order for early Spring deliveries. 


sroadcloths, flock dot voiles, and rayon and cotton mixtures have 
come to have prominent places in the sales of goods for Spring 
in wash goods houses. Some of the fancy suitings are also much 
sought after. 




















® 


August 16, 1824 


IRREGULARITY IN STOCK MARKET 





Prices Develop Ease as Selling Pressure Ap- 
pears from Time to Time 


HE stock market was irregular this week, with interest 
varying from one group of issues to another. In the 
early trading, the high-priced investment shares were in 
strong demand, but recessions were the rule elsewhere. In 
the same way, the rail stocks moved forward, many of 
them to new high records for the year; but, under cover 
of their strength profit-taking was going on in many of 
the industrials that have risen sharply during the recent 
upturn. The market had considerably more of a pro- 
fessional aspect than has hitherto been the case, and, with 
less active public participation, prices were more susceptible 
tc bearish operations. At the beginning of the week’s 
trading, such high-priced issues as Central Railroad of 
New Jersey, Pullman Car, National Lead and various 
others made new high prices for the year on trading beyond 
the ordinary in amount. Copper stocks came into favor, 
and the demand for these issues brought Chile Copper and 
Kennecott Copper up to their best prices of the year. Food 
shares, notably Loose-Wiles Biscuit and National Biscuit, 
had broader markets than usual, with resultant good ad- 
vances. In the public utilities, Detroit Edison, Public 
Service of New Jersey, and Consolidated Gas were features 
of strength. Oil stocks were weak, the stoppage of divi- 
dends on the Atlantic Refining shares having an adverse 
effect. Pan-American Petroleum & Transport, however, 
moved independently of the rest of the group, with con- 
sistent daily improvement. Independent steel stocks were 
among the weaker groups. In the chain stores, Mont- 
gomery Ward shares rose to a new high price for the year. 
The bond market lost much of its snap and vigor, and, 
with the lessened trading, prices were easier in tone. For- 
eign securities quieted down considerably; while a few 
issues advanced, the movement was less general than in 
the previous week. The British 5%s of 1929 went to a new 
high record in the early dealings, but French issues 
developed a reactionary tendency. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues. Wed. Thurs. Fri. 
i Bees 67.38 72.94 73.99 73.75 73.51 73.66 73.79 
a. os 75.02 76.69 77.16 76.64 76.80 77.58 78.04 
GG. @ Bee 71.80 74.47 74.79 74.59 74.84 75.24 75.31 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending -—-Stocks Shares—, -———- Bonds 
Aug. 15, 1924 This Week. Last Year. This Week. Last Year. 
Saturday ..... 870,900 150,800 $7,210,000 $3,002,000 
Monday ..... 906.400 321,000 12,462,000 6,969,000 
Tuesday ..... 1,187,000 534,300 13,021,00 7,187,00 
Wednesday ... 996 300 644,800 14,158,000 8.264,000 
Thursday .... 782,400 503,700 13,086.000 5,887,000 
ee 1,003,300 608,700 11,583,000 9,045,000 
Total 5,246,300 2,763,300 $71,520,000 $40,354,000 
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DUN’S REVIEW 13 


KARLY WHEAT LOSSES REGAINED 


After Sharp Setback, Prices Recover on Bullish 
Canadian Crop Report 





HE Chicago wheat market suffered a setback at the out- 
set this week, from which there was a quick rebound on 
a Canadian crop report which was construed bullishly, 
whereas a bearish summary had been expected. The early 
decline was due to a combination of depressing factors, 
including liquidation by longs, an increase of nearly 8,000,000 
bushels in the visible supply, heavy primary receipts and 
disappointing export demand. The Canadian report, fore- 
casting a crop 192,000,000 bushels less than last year’s, was 
regarded as a virtual confirmation of the prediction of 
American crop experts, and its effect here was heightened 
by the fact that it strengthened markets abroad. Hedging 
pressure has been heavy, but buying has been in such volume 
as to offset this influence. Receipts in the Southwest are 
now smaller than those of a year ago, but there is still 
plenty of wheat moving and marketing of Spring wheat is 
beginning moderately. Red wheat premiums are Ic. better, 
and mills are inclined to put in a stock of this grain while 
the movement is on. Cash markets are firmer, with a good 
demand and prices higher. 

Corn resumed a prominent place in trading this week, 
buying being stimulated by reports from various sections 
indicating that the crop is by no means safe, with the 
weather too cool for best results. In parts of the North- 
west, the crop is very late. Excessive rains in some sections 
have kept the corn sappy. Cash demand is fair, receipts 
are not heavy and prices are steady. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
POS 1.28 1.26%, 1.28% 1.28% 1.27% 1.81% 
 aiadetabpars: 1.32% 1.30%, 1.82%, 1.81%, 1.315% 1.35% 
| ee naigelics 1.37 1.35% 1.87% 1.36% 1.36% 1.40% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RRs eovcedes 1.14% 1.03% 1.14% 1.13% 1.17 1,20% 
0 1.04% 1.03% 1,07 1.08 1.10% 1.15% 
a 1.05% 1.04% 1.07% 1.08% 1.105% 1.16y 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a cae 49% 48 495% 50 50% 43% 
alae 52 51u 52 52 53 56% 
es ae, 54% 5414 55% 55 55% 591, 


Daily closing quotations of 
market follow: 


rye options in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 93% 90 91% 91 89% 93 
ee <a 97% 93% 95% 95 941, o7% 
Be cesceccs 1.01% 97% 99% 99 5g 99% ee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-————— Wheat Flour ————-Corn-———_., 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 3,620,000 47,000 42,000 S7TO,000 3s acecac 
Saturday ..... 3,157,000 822,000 59,000 731,000 20,000 
Monday ..... 5,198,000 294,000 4,000 1,068,000 ececes 
Tuesday ..... 3,514,000 &3,000 33,000 034,000 asec 
Wednesday ... 3.752.000 195,000 26.000 an smenes 
Thursday 2,530,000 141,000 5,000 650.000 5.000 
Total 21,771,000 1,582,000 169,000 4,990,000 25,000 
11,9: 1,406.000 3,800,090 ceecece 


Last year..... 160,000 
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Minimum Quoted Prices at New 
York, unless otherwise specified WHOLESALE QUOTATIONS OF COMMODITIES uk te eer 
AKTICLE This Week| Last Year | ARTICLE This Week| Last Year | ARTICLE ‘ants Week| Last Year 
SpE | |} tie a 1 
APPLES: Common.....bbl) f.... 4.00 eee Ib 13 8%/|| Neatsfoot, pure. ee 15 13% 
BAney «-sceceseeecese “| Teves Tes. Indizo, Madras........ ' 25 85 || Palm, OB... + 8 % 7 
BEANS: Marrow, ch. 100 lb! Cos a Prussiate potash, yellow ‘* — 17% 2 || Poteeioum. cr., ‘at well. .bbi/, 2.75 2.75 
Pea, Choic®..ccccs. * “| 5.75 6.25 Indigo Paste, 20%..... : 26 _ Kerosene. wagon deliv. gall 13 | 14 
Red kidney, choice... “ “ 9.15 7.50 FERTILIZERS: | Gas’e autoin gar.st.bbis *‘|) 19 19% 
White, kidney, chuice ** ‘*|}+ 11.00 8.75 || Bones, ground, steamed | Min., a dark fil’d KE ‘|| 30 31 
1%% am.,, bone | Dark filt’d D..... seeee “|| 85 45 
BUILDING MATERIAL: phosphate, Chicago....ton 20.00 23.00 || Paraffine. 903 agen, er. “| 20 | 2 
Brick, Hud. K., com. . 1000) — 15.00 21.00 | Muriate ash, 31.10 31.10 || W a * Ib|| 5 3% | 
potas 380% unit eit ° 1 ax, ref., 125 m. p....ibi//+ 5 36 | 3 
Portiand Cement. Nortb- Nitrate soda......100 Ibs+ 2.50 2.41 || Rosin, first rum...... ‘|| 40 | 45 
ampton, Pa., Mill... .bbij 1.85 1.60 | Sulphate, ammonia, | Soya-Bean, tk., Coast || | 
Lath, Wastern spruce. 1000 7.75 8.25 ‘domestic f.o.b. works *“* * 2.40 3.20 || prompt ..... eoccces aie 11%) 8% 
Lime, f.0.b. fty..2V0 ib bul 1.90 1.90 po bs. 90%. .ton 41.26 39.30 | Refinod. ia eal ‘e or 1414 | 10 
Shingles,Cyp.Pr.No.1..10vuU) 13.00 13.00 FLOUR: Spring Fut. 196 Ibs + 7.25 6.25 | | % 
Ked Cedar, clear, 1000) = 4.61 5.11 | Winter, Soft Straights 6.25 4.50 || Ochre. Litharge, Am. .1b/ 10 | 10.40 
BURLAP, 10%-0z.-40-in, yd) + 410.10 i Fancy’ Minn. Family. “\— 8.75 -eoe |b ho aeeeenneorsss ot = | z. 
COG, BP Eccaccvecces lh 7.05 5.20 GRAIN: Wheat, No. 2 R bu— 1.43% 1.13 | Bea he ge | 1,25 1,2 
COAL: f.o.b. Mines.....ton O 4 No. Ny yellow.... see 7 fae 1:07 % || Vermilion. ei i 1 + tad — 
- —_—____——— ats, No. 3 white..... ‘“— } 51% | | . ie ae OR +4 
eT age s.). “ $3.00-$3.25 he 1, Biccccccsces “jem 96 \, 75 14)| White Lead z. Oil.... e ni 11-85 
Pool 34 (High Vol. St.) * 1.50- 1.75 arley, malting....... “‘— 1,00 77 Soll 9% | Na 
po ttt wot ay, No. 1..... 2100 Ibs 1.50 1.50 | | Ying, ome 464 sll 85 | 1,00 
Stove (independent)... 9.10- 9.85 Straw, ig. rye. No. 2° * 95 1.10 | i? ae ag Spee 7% | 7% 
Chestnut (independent) * 9.10- 9.85 HEMP: Midway, ship. ..Ib 1i% 12 ‘ hime 9% 9% 
Pea (independent).... 5.00- 5.75 ~~ ~ee ||PAPER: News roll..100 lbs) 3.65 4.00 
Stove (Company)..... 8.45- 8.95 a No. 1 native...Ib + 16 15 || Book, 8S. 8. & Gi..cceee “II 8.00 7.25 
Chestnut (Company) . 8.45- 8.85 vo. S Bis ba5e60666 “ 14% 13%) Writing, tub-sigsed..... °* | 0 1U 
Pea (Company)....... 6.00- 6.10 Colorado ...... *- 13% 12% Boards, chip.......... ton | | 42.50 60.00 
Cows, heavy native... ‘t+ 14% 14%2|| Boards, straw....... 50.00 61.00 
COFFEBR, No. 2 ee lb|— 16% 10: x, | Branded  cows........ Ll tp 11 || Sulphite, Dom -, Bi, -100 lbs) 8.50 4.50 
a tos No. 4.. * 20% 2%, | Country No. 1 steers “ 11 11 || Old Paper No. 1 40 1.10 
COLTON GoUDS: = 16 | ag ; buff hides...... fo t + 2! Wood feats ‘ton! | 70.00 70.00 
Wide abeetings. 10-4... * | és | Me. 1 Bip. ..cccccce “4+ 14% 11%4| PEAS: Seotch.choice,100 Ibs; 7.25 8.00 
bleached sbeetiDgs, sat. . ls | 18% No, 1 b~ SURO eeee - + 17 a | PLAT INUM eeeeeeveeve 006) j 114,00 116.00 
Medium .....-. ereeees 13%) 14 vA Chicago City Calfskins ‘* +- 22 16 PROVISIONS, Chi 
Brown sheetings, 4 yd.. 2 14 | i% |HOPS: N. ¥. prime '23 **— 43 28 || Beef, steers, li 106 bs 25 
Standard printis....... 0 | gy, JUTE, Shipment....... “ 6% s | — yy ve 0 lbs! 4. 10,25 10.00 
Brown drilis, standard. 17%! 15%, LEATHER: | py N.Y. Mid. W “ a eae 5.0 
Staple ginghams...... 15 | 19 | Union backs, t.r., Lb... * 3 43 || p - : || 24-40 11.00 
Print t cloths, 33% inch. | || Scoured oak-backs, No.1 * 45 47 || ZOFK. MCSS.. +--+. bbl}|} 24.00 | 22.50 
GATOO ne : | 8% 58 70 | Short ribs aides se me! 287 | gia 
6 : 2) ‘ UU . : 2.37. | 8.12 
Hove, belting “duck: 46-48 41°44 | |"Penn. Hemlock, b. || Bacon, N.¥., 1408 down “|/+ = 14% | 13% 
DAIRY: price Nd ee M ft 10.50 40.00 | Hamas, N.Y., big. in tcs. . + 17% | 16% 
Butter, creamery, extra.ib 38 i4 ‘Tonawanda W Pine | Tallow, N. Y., sp. louse i+ 8 ly! 6 5g 
State dairy, tubs, Duest - Foe 43 oo 2 eee. Bee 9 SO oe 67.00 +81.00 RICE: Dom. Fey head. ie: Te) Te 
Ntate dairy, com. faur * Foo | 36 FAS ,Qta. Wh. Oak, r s | Blue Rose, choice..... ° GY) 4% 
Cheese, N. Y., Presb spi. * 20 | SPUil Oe scsensdecs ae. 145.00 160.00 ||Hoereign, Saigon No, 1 ‘| 3.75 By 
Cheese N. Y. 0. heid spec “* Fo - FAS | Pi. Wh. Oak, . ‘ |RUBBER: Up-river, fine. ‘*|| 26 14 | 26% 
Egexs nearby, fancy... .doz' + 52 | a Se apes “8 40 410,00 £125.00 || Plan, ist Latex cr.... “|— 25% 28 y, 
Presb a firsts.. “‘|+ 31 28%} F ‘AS Pi. Red Gum, =| | , ‘SALT: 280 lb. bbi..... bbl || 3.00 ° 8.15 * 
ee ee hh lhmlt(“‘i‘irr ll ee 8 ae see 4 698 00 117.00 m™ 
Appies, evap., choice....1b 12% 10% FAS be wv, 4/4? 8 0 ae 130 0U 130.00 "Mackerel, Herwa fat | 
Apricota. choice 1025. - Ps 18 | 10 FAS Ash 4/4”.... * “ *__ 305.00 | 120.00 || No. 3.... vf ‘| 25,00 4.00 
jitron, icy = as) i 2 | Lo so 46 66 48 . F, . in | =Ue =~. 
Currants, cleaned...... 7 i3 | 16 FAS iitreh. 4/4" 66 0s 6s 50.00 4.00 || Cod, Grand ‘Banks. . 100 lbs 2.09 5.50 
Lemon eeeee es 2 17% 20 een ‘6 66 68 140.00 145.00 as ome. x . | nm 5 a0 9.20 
Orange peel. - i8% 20 FAS Chestnut,4/4’’ 115.00 130.00 SPICES: ‘M; ce - Sins ib ; “oe (00 
Peaches, Cal. standard. “ 57h 7%) FAS Cypress, 4/4’ “i Cloves, Zansibar...... “|| 29 "30 
Prunes, Cal., 40-50, 20- (old grades)..... “ee? 90.00 108,00 Nu ma — pee 48 
gg are 11%) 10% | No. 1 Com.Mahog., a oe ge ~~ peal | a 21% 
Raisins, Mal. 4-cr. Vo e2UIb 21.50: plea pene eB 6 4s 180.00 180.00 a. . aoe TAS n toi | 164 
Cal. stand. loose mus...lb 10 =| 9% FAS H. Maple,4/4” “ * * 105.00 95,00 ppe , nee pore, white Stal 1714 ie 
DRUGS & CHEMICALS: ; | +" magnetar ae sé Mombasa. red. oe 8 % | 19> 
Ace , U.BP. bble..lb + 3 32 ft we ates 45.00 46.00 SUGAR: Cent, 9é°..100 “|/+ 5.28 | 5.78 
Acid. Acetic, 23 deg. 100 3.12 8.38 No. 1 Com. Y. Pine Fine grap., in bbls. “* “|\+ 6.50 7.75 
rbolie drums...... “’ 25 30 Boards 1x4” npr 48.75 54.00 THA: Formosa, fair.... ‘| 17 "09 
Citric, domestic...... : 46 50% | Long Leaf Yel. Pine ‘* ‘+ * WE ceacboses oo a 80 BO 
tie, 1d’. 100 *I— 80 90 Timbers, _ lexi 2" “e+ 48.50 57.50 Japan, ee | 82 28 
Nitric, 42’...... mea 14 5.25, FAS Bassw'd, 4/4” ** © * 90.00 95.00 DE sebesenseses a | 50 50 
lita tee 914 13 Douglas Fir,Tim- |. five, iow........... “|| 17 18 
Stearic, single pressed ; t+ 11% Bg Ome + 33.00 94.75 | Firsts Gnbhcvees " 85 37 
Sulphuric, = 45 55 al. Redwood Bevel wn 
Tartaric crystais...... : 29 36 Siding, 2x6 5a aii 88.50 48.50 TOBACCO, L’ville '23 crop: 
Alcohol, 100 ~ 3 "U. S.P. cal 4.83 4.74 No. Car. Pine “Air Burley Ked—Com.,, sht..ib 14 14 
** wood, ¥5 p. C.... 70 1.19 Dried Roofers, 6” ‘** ** * 33.00 80.50 COMMOD .-seeeee ie ~ 16 18 
‘* denat. form 5.. “+ 5244) 43 be Race + een Medium oeoveseoess ge 22 24 
SED, SEED. s+ scese> ab 32 S “y —— =o : senee || MMNe. scoecesecceects ‘ BO 40 
Ammonia carb’ ate dom. * + 12% ou Qtd. Oak, AAGrade oe buaieg—-Cbeas—-Oeannen 18 BY 
Arsenic, white........ . 7% 9 GIS ..eeeeeeeeee 170.00 170.00 ct cnw genet te 22 27 
Balsam, Copaiba. i. 4. “re 35 | 28 METALS: VEGETABLES: Cabbage om 1.25 2.75 
, Camada......... gal — 11.00 18.00 Pig Iron: No. 2X, Ph, ton 91.26 25.76 Sn: ceeseses ecece 2,50 2.25 
BUBRR cocscceccccecose lb 1.80 1.75 basic, valley furnace — 19.00 24.50 Potatoes «+..+.. bb - — 2.25 4.50 
Bawwex. African, crude ‘ 27 22 Bessemer, Pittsburgh ‘' 1.76 28,27 Turnips, rutabagas. . i 1.75 . 
sas white, pure. ” 4 38 gray forge, Pittsburgh *° 0.26 25.76 , ‘ 
Bi-carb‘te soda. Am.100 * 2.25 2.25 No. 2 So. Cinc’l..... “O45 [7.06 | aoe” ee . a ' 
Bleaching powder, over Billets, Bessemer, Pgh. ‘| 38.00 , 42.50 |\Ohio & Pa. Fleeces: 18.92 717.62 
> oe 1 < 1.90 2.10 forging, Pittsburgh... * 43.00 | 7.50 || Delain "Daw woes y ‘ r 7 
Borax, erystal, in bbl - 5% open-hearth, Phila.... “ 43.17 47.67 Hait-Bl | Combit a a = 54 
Brimstone, crude dom..ton 18.00 18.00 Wire rods, Pittsburgh ‘*— 46.00 51.00 Half-Blood hot ha o4 55 
Calomel, American..... ib 1,22 1,25 O-h, rails, hy., at mill ** 13.00 43.00 - “tyr oe: 6 39 48 
Camphor, domestic. ” &3 96 lron bars, ref., Phil. 100 lb » 42 2°67 De a ag _— 88 85 
Castile soap, pure white “ 21% 21% Iron bars, Chicago “ ‘*— 2,20 2.40 ow Ply _— Fleeces: | - . 
Castor Oil, No. 1...... ' 17 14%, Steel bars, Pittsb.. “ “ 2-15 2 40 Half-Blood Unwashed Ait 52 53 
Caustic soda 76%...100 * 3.20 8.26% Tank plates, Pittsb‘* ‘** » 00 » 50 Our “Blood Clothi. eG.. it De 55 
Chierate potash....... 7 3% Beams, Pittsburgh. “ “ 2.00 tn a aa 38 43 
Chloroform ....-..e+s. _ 33 5 Sheets. black, No. 28 Heit a Gam 23 3 7 
Goeaine. Hydrochloride. 7.00 7.00 Pittsburgh ...... 3.40 3.75 nn, ST adalat ar 47 52 
Butter, bulk. , 2i Cl 26 1, Wire Nails, Pittsb. — SO 8.00 Gentine eS 46 48 
Oodliver Oil, Norway. “ bbl 21.00 | 25.00 Barb Wire, galvan- oe enone 
tartar, 99%.... Ib v1\) 251%, ized, Pittsburgh..... “— 3.50 90 Ine we Ven te eee 48 46 
Epsom Salts....... 100 * 2.00 | 2.00. Galv. SheetsNo.28,Pitts ‘ 4.50 5°00 T‘ehthe Binod U See coll Bice 
Formaldehyde seeeeees * +8 14 i Coke Conn’ ville, oven. . ton . Pon Blood 0 U Unwashed me “— vod 57 
Glycerine, C. P.,in bulk ** 17% — Furnace, prompt ship. ——— 3.00 4.5 T —_~ — |+ 50 53 
Gum-Arabie. picked.... * 24 27 Foundry, prompt ship. “ 4:00 as tl 2 all 
——. meant - 22 30 Aluminum, pig (ton seed Ib 28 "Oo 5s ct 2 months...... “ [+ 1,30 1.30 
-. ee sd RF 1.10 Antimony, ordinary. 10% 'g Calif. 4 one gy =e ee + 1.18 1,15 
Shellac wee eeees 7) 72 85 Copper, Electrolytic. ae x 13% 14%4|| North — ” | *) 
Danner - eppo lst * 1.20 1.50 a hs, Aeneas | 6.60 6 65'| se et ecccecccescecs i 1,25 1.30 
Licorice Hixtract...... “|— "23 BE BS apeeceesse + 8 Benny Moe + 1.05 1,00 
Ts ~escsecoeses ™ 85 35 a. iis Paeéksebanane $4) + 52% 39% a ae Basis: oul 
rr coee * 14 16%  Tinplate, Pittsb. ,100-lb box 5.50. 5.50 wean No ._” Staple. ... os] 1.30 1,85 
Menthol, ca - “i+ 10.75 9.75 MOLASSES AND SYRUP: sep: * ei laggy Te + 4.38 1.15 
Morphine. Sulph., bulk..os} 6.75 | 6.85 | Blackstrap ........... gal 20 13 | Territory. Scoured Basie: | 
Nitrate Silver, crystals “\+ 46%, a>%,|| Ex. Fancy........... “ 66 60 ne Staple Choice. . |+ 1,88 1.85 
Nux ——. — Ib) & 19 Syrup, sugar, medium. . ss 85 28 elgg = Combing. . ** it 1.20 1.20 
Opium, jobbing lot “| 9.00 8.00 NAVAL STORES: Pitch bb! 6.00 6.00 |p ow Ny = lala | MS 1.15 
Quicksilver, 75-Ib “faa 78.00 65.00 || Rosin “B........00. 5.70 [» tae eae? —*8 eee 1.80 
Quinine, 100-oz. tins... .oz 50 50 Tar, kiln burned..... . “| 12.00 11.00 || Rine Combing......... *)| 1.00 90 
Rochelle Salts.........Ib 20 | 19%'| Turpentine .......... al| + 91 | "96 | Coarse Combing DZ....-. al 80 60 
Sal ammoniac, lump...‘ 12 | 13° OILS: Cocoanut.SpotN.¥. ib}. 10% 7 | camenseggliaienamaden | 1,25 1,20 - 
Sal soda, American 100 ‘* 1.80 1,80 | Cruse. tks.. f.0.b., coast “+ 9 | rare ‘WOOLEN GOODs: 
Saltpetre. crystals ‘“* ‘* 73 a Wood, bbis., spot “— 14%| 2 | Stand. Clay Wor., 16-oz. yd | 8.85 3.62% 
Sarsaperilla, Honduras “ 61 | 60 Crude. bbls., a. coast ‘i 12%] -22 || Serge, cehineaie oe 2.67% 2.87% 
Soda ash, 58% light 100 * 1.43 | 1.50 || Cod, domestic.........gal! 56 | 57 || Serge, 16-0s.......... “| 8.82%, | 4.22% 
na me teeceseee © om ca Newfountlané jenn neee <ap|+ o. - tas Cassimere, 13-05. ‘ 2.8714) 2.70 
ceoeesees So @£;§-@abil GRR cccccvecsocscenes ° 5 | 36- ie oe 
DYESTUFFS.—Ann. Can. | 42 | 38. Cotton aieecatiatege Prd 15% 10 ch | 36. “in all-woreted ooree 65 | 70 
Bi-chromate Potash,am. Ib) 8%) 10%) sees. ~~. printer st. oe, 14%) Sent Ge. ‘eestneeedsoee nine 62% | 67% 
Ooechineal, — cecces | 35 4 || Ex. No. 1.......... a 11%) a Rea —— ss! 4.60 8.60 
laps aie” Oe 14 | +b FES aaa 1.05 | 1.04 || 36-in. cotton-warp serge “| 55 55 
+Advance from so oe week. Advances 56 —Declines from ene oa week. Declines 35 ¢ Quotations nominal ‘*Carioad shipments, f.o.b., New York 
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Globe-Wernicke 
Steel 
Filing Cabinets 
Upper Left 









Globe-Wernicke 
Steel 
Upright File 
Lower Left 


built 
Wood or Steel Filing Cabinets | 
Visible Index 
Structural Strength Safes 
and General Office Furniture 


Globe-Wernicke Office Equipment offers a 


to endure 


standard service for every business. It is 
the equipment to select for permanence. Not 
only is it designed and constructed to give 
superior service, but to meet the demand of 
modern business for efficient equipment 
that will economize in time and labor. 
Our catalog No. 822 will be mailed to you 
on request. 


Write Dept. DR-97 for it now 
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Globe-Wernicke +e 
Visible 

Card Index 

Upper Right 





Globe-Wernicke 











The Globe-Wirnicke Co. 


Cineinnati 
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BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 











Get Bigger Business 
with a Belknap 

The Belknap System of Addressing pro- 

vides a machine that is exactly right for 

every business—whether the need is for 

the handling of only a few hundred names 

a few times a year, or for millions of 


addresses weekly. It will broaden the 
business horizon of your house. 


RAPID ADDRESSING |Vf[ACHINE (%O. 


BELKNAP SYSTEM 


32-46W.23RDST., NEWYORK 
Offices in all Principal Cities 























INVESTMENTS 


DIVIDEND DECLARATIONS 


° 
Miscellaneous 
Books 
Name and Rate. Payable. Close. 
Am W Glass pf, 3% s.... Sept. 2 Aug. 20 
Brows Buaee, 1 Gacccsveas Sept. 1] Aug. 20 
Cleveland Stone, 1% q Sep Lug 3 
Cleveland Stone, 1 ex.... Sept Lug. lo 
Consol Cigar pf, 1% q.... Sept. 1 Lug. 15 
Consumers Co pf, 3% s... Aug. 20 Aug. 11 
Curtiss A & M pf, 2% s.. Sept. 2 Aug. 15 
Hlomest Mining, 50c m Aug. 2: Aug. ct 
Imp Oil (Canada), 75ce q.. Sept. 2 Lug. | 
Int Shoe pf, S0C MW.....-- Se} ] Aug 
Lanston Monotype 1%, q. Au ( Aug. <i 
| Ludlow Mf BSUOG, Saecece< Sep 2 Lug. f 
Manhattan Shirt, 7 j Sep Aug. 15 
Mutual Ol e3  2 are Sept Lug. 16 
Nat Cloak & S pf, 1% 4g Sep Aug. 2¢ 
Phoenix Hosiery 1s ind 
2G DE, BE Geescvrdvascas Sept. 1 Aug. 17 
| Stand Oi! (Ind), 62%ec q.. Sept. Le Aug. lf 
| Timken-D Axle pf, 14% q. Sept Aug. 20 
| Timken Roller Bear, 75c q Sept 5 Aug. 11 
Timken Roller Bear, 2 
ere ee ee ee Sept. Aug. 11 
| 
* Holders of record; books do not close. 





DIVIDEND NOTICE 


SOUTHERN PACIFIC COMPANY 


DIVIDEND No. 72 


A QUARTERLY DIVIDEND of one dollar and 
fifty cents ($1.50) per share on the Capital Stock 
| of this Company has been declared payable at the 
Treasurer’s office, No. 165 Broadway, New York, 
N. Y., on Wednesday, October 1, 1924, to stock- 
holders of record at three o’clock P. M. on Friday, 
August 29, 1924. The stock transfer books will 
not be closed for the payment of this dividend. 
Cheques will be mailed only to stockholders who 
have filed permanent dividend orders. 

A. VAN DEVENTER, Treasurer. 
New York, N. Y., August 14, 1924. 








FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec'y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 
YORK 


110 William Street, - NEW 





THE NECESSITY OF 
CREDIT INSURANCE 


q. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 


mal losses. The terms are liberal—yet 


the cost is moderate. 


@. You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McPFADDEN, President 
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A WORLD WIDE. 
CREDIT SERVICE 


Pe VERE credit manager in the United States and 
Canada is fully informed about the credit re- 
porting service conducted by R. G. DUN & CO., The 
Mercantile Agency, since 1841 in so far as it relates 
#2 to information regarding the standing and antece- 
———— dents of business houses in this country. 
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Head | Office _ of lt is not so generally known, however, that this serv- 
Agency ice is by no means confined to the United States, but 
is world-wide in scope. The first foreign office of 

Rk. G. DUN & CO. was established at London, England, in 1857— 
or sixty-seven years ago. There are now five other offices in the 
United Kingdom—Glasgow, Scotland; Belfast, Ireland; and Birming- 
ham, Leeds and Manchester, England. In 1872 the first branch office 
of the Agency on the continent of Europe was established at Paris. 
During the present century the chain of sub-offices in continental 
Europe has been rapidly extended until it now comprises three 
offices in the Netherlands, three offices in Belgium, eight in France, 
two in Switzerland, four in Italy, thirteen in Spain and two in Portugal. 


The first office in Latin America was opened at Mexico City in 1897. There are 
now no less than six offices in that Republic alone, while branches in Latin 
America established since that date include the capitals of Cuba, Porto Rico, Ar- 
gentina, Brazil and Chile. There is also an office at Rosario, Argentina. 


In Australia the Agency is even older than in Latin America, the first office there 
having been opened in 1887. There are now five offices in Australia and four in 
New Zealand. The first South African office was organized at Cape Town in 
1901; there are at present four offices in the South African Union. 


Including the seventeen offices in Canada, there are at 
present eighty-three offices of The Mercantile Agency 
outside of the United States. In every one of these Lonpow OFFicr, ESTABLISHED 1857 


branches the same careful and thorough system prevails The ret eiice of Tho. Mercentte 


° ° ° ° Agency to be established outside of 
as in the offices in the United States. the United States 


. eo Se a > Ree 
* gr RIES SER TEN te cS ae Cee En re Tt * os 
ee ae te A ate hy < Py 
¥ = = gees “Palo SF s © 


OAL cfaN TN ANITAXRTOXN ANE ONAN ONION ANTON ANTONI TANITA TONION ION VONI TAXNTAXRYOXIY@NUTON ONION ANU T@NI@NIYONI ONO (0. i (0 TOTANITTONITONITAMITON TON 


Each is in charge of a manager of many years’ expe- 
rience in mercantile agency work. The foreign credit 
manager who is looking for complete, up-to-date and re- 
liable reports on which to base his credit decisions should 
not fail to investigate those prepared by the foreign 


offices of R. G. DUN & CO. Write today for infor- 
mation regarding these unequalled reports. 


R. G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING NEW YORK 
and in 258 other cities 
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